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Monetary pressure culminated this week.in the closing of 
several banking institutions, but aserious panic was averted 
by the prompt action of Mr. Morgan, who assumed the 
leadership of aconcerted movement to strengthen the situa- 
tion, while the formation of atrust company committee 
similar to the Clearing House committee did much to restore 
confidence. The Secretary of the Treasury gave relief by 
largely increasing deposits in local banks, and announcing 
that more money was available for that purpose. Strin- 
gency in the money market has been the worst feature of 
the -ituation for some time, but it was greatly aggravated 
by the withdrawal of millions of dollars from the banks, 
many frightened depositors putting their money in safe 
deposit boxes at the time when it is most needed in circula- 
tion. While the ill effects of this hoarding were felt in 
every branch of business, the inability to obtain money 
was most disastrous at the Stock Exchange, prices of the 
sixty most active railway shares falling far below all records 
since 1900. Trade reports are irregular, the events of the 
week at this city tending to cause conservatism in prepara- 
tions for the future, but current retail trade is active 
throughout the nation, and the leading industries maintain 
active machinery at most plants. An encouraging sign is 
the absence of cancellations. Transporters are unable to 
handle promptly all the freight offered, and railway earn- 
ings in Ovtober thus far surpass last year’s by 6.8 per cent. 
Bank exchanges at New York for the week were 8.0 per 
cent. smaller than in 1906, but at other leading cities there 
was a gain of 10.3 per cent. 

It is most encouraging to note in dispatches from Pitts- 
bu’g and other leadiog centers of the iron and steel in- 
dustry that no canceliations have been received, and that 
specifications on old contracts maintain activity at most 
milis and furnaces. The receivership of the Westinghouse 
companies is regarded as a temporary expedient, necessi- 
tated by monetary conditions, and there is no evidence of 
weakened confiience among manufacturers. New business 
is light, as might be expected at such a time, but plants 
are fairly well occupied, except tin plate mills, which have 


shut down about 50 per cent. of their capacity. This is not 
an unusualevent at this season, but is aug nented by the 
lateness of the canning crop and the sharp decline in tin. 
Many plate and structural steel mills have contracts cover- 
ing output up to the end of the year, and prices will be 
maintained if new orders are not deferred too late. The 
only important decline of the week occurred in light rails in 
order to meet the competition of re-rolled goods. 

Cotton mills have orders so far ahead that current events 
produce little effect, but there is an evident indisposition 
on the part of the buyer to operate further into the future, 
while the producer is more anxious to do business. Quota- 
tions for remote delivery are almost nomina! and reports are 
circulated of business effected at radical concessions, but 
this probably refers to special lines which did not fully 
share the preceding activity. Standard cottons are still 
only sold at full figures and for Jate delivery. Lower quota- 
tions for raw cotton are not considered influential, al- 
though that factor might be felt were it not for the more 
potent effect of the financial situation. Local jobbing trade 
in cottons is limited. No change appears in the mar«et for 
woolen goods, uncertainty being felt as to spring styles, 
although clothiers are better informed regarding the tend- 
ency. Duplicate orders are received in the men’s wear 
division, the feature of most interest being the demand for 
immediate delivery of heavy weights. 

New England footwear manufacturers report trade quiet, 
and conditions unchanged Wholesalers throughout the 
country are doing a good business, but are conservative re- 
garding the anticipation of future wants. Some jobbers 
are waiting confidently for lower quotations, which reduces 
the reserve business on the books of the factories, and sev- 
eral plants are nearing the end of their orders. In isolated 
instances orders are reported for January and February 
delivery, hut the bulk of new business is confined to orders 
for quick delivery of seasonable lines. Leather is dull, shoe 
manufacturers purchasing only for actual requirements. 
Business. is especially quiet at the East, but a steady vol- 
ume is noted at the West and South. Heavy sole leather 
continues scarce, but light weights are accumulating, and 
large orders could be placed at concessions in prices. Tan- 
ners are awaiting further declines in hides, which they insist 
are still too high, and some are planning to reduce produc- 
tion untilraw material is available at better terms. Busi- 
ness is confined almost wholly to the especially good quali- 
ties of current take. off. 

Commodity exchanges experienced a week of liquidation, 
scarcity of money forcing many sales and prices declined 
sharply. Even after the severe fall in wheat, that grain 
sold far above the position a year ago, ani there was the 
sur port of frequent purchases by exporters. Another month 
of large value for shipments of breadstuffs is assured, high 
prices and a heavy tonnage being especia'ly noticeable as 
to wheat of which the week’s movement aggregated 3,850, - 
379 bushels, flour included, against 4.291.930 bushels in 
1906 and 1,831.838 two years ago. Western receipts of 
5,815,756 bushels of wheat compare with 6,890,569 in the 
same week last year, while arrivals of corn were 4,383,170, 
against 3 531,203. Atlantic coast shipments of corn were 
only 624,768 bushels, against 943,40! in the same week of 
1906. Efforts to corner the December cotton option proved 
a disastrous failure because of high rates for loans, and 
forced liquidation carried prices much lower. It was also 
announced that one of the farmers’ organizations had 
abandoned the plan to hold the crop until prices reached 15 
cents. A better movement to the ports and out of the 
country should result. 

Liabilities of commercial failures thus far reported for 
October amounted to $9 536,976, of which $4,562 680 were 
in manufacturing, $4,185,168 in trading and $789,128 in 
other commercial lines. Failures this week numbered 252 
in the United States against 204 last year, and 32 in Canada 

compared with 21 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.—The financial uneasiness has served to make 
the business situation more unsettled and increased the 
conservative feeling previously apparent. Trade generally 
is quiet, though retail business in staple lines continues 
fairly satisfactory. The dry goods jobbers report a quiet 
market in all departments, and the whole cotton goods situ- 
ation has been unsettled by the underselling of manufac- 
turers by western jobbers. The situation of men’s wear 
woolens shows no improvement and mills are in need of 
orders, but duplicate business in spring worateds shows 
some increase. The market for raw wool is quiet. Last 
week’s improvement in the demand for footwear is main- 
tained. Leather sells a little more freely. Selling agents 
report no improvement in the demand for pig iron and the 
market is unsettled by offerings from Penasyivania at very 
low prices. Steel mills are busy on old contracts, but there 
is little new business coming forward. Retail trade in coal 
is seasonably active. Price concessions on spruce lumber 
are less frequent, but business is still generally quiet. 
Paper dealers report a fair demand. A quiet trade has led 
to lower prices for butter. Cheese is still quite firm The 
radical decline in wheat resulted in lower mill prices for 
flour and at the decline domestic buyers purchased quite 
heavily. The grain market is quiet at lower prices. Ship- 
ments of corn are larger an! wheat moves steadily.. Book- 
ings of the week include 144,000 bushels wheat and 134,000 
corn. There was no disturbance in the locai money market, 
but there is a conservative feeling. Call loans advanced to 
6 per cent. and time loans 6 to 7} per cent. 

Philadelphia.—Trade in most lines continues good, 
but there is much complaint of slow collections and much 
caution is shown in financial transactions. Money is firmly 
held and little time money is now available. Jobbers of 
dry goods continue very busy and sales with manufacturers 
of men’s clothing have been good. Manufacturers of ladies’ 
cloaks and suits are crowded with orders. The local wool 
market shows some improvement, trading in territories 
being heavier than for some time. The market is firm, 
particularly for staple wools, of which remaining supplies in 
all markets are very light. Manufacturers generally are 
well employed and in knit goods the demand is large. The 
leather market continues fairly active. Suppliesin several 
grades have increased and prices are slightly lower. In 
glazed kid, prices of raw material have fallen considerably 
and the demand for the finished article is small. Business 
is good with local shoe jobbers, sales exceeding those of the 
same period of former years. Millinery sales are of fairly 
large amounts. Manufacturers of drugs and chemicals re- 
port a good demand for all staple lines and prices continue 
high. Manufacturers of paper report large orders. 

The iron and steel market isless active, but large consumers 
are busy and have enough orders on hand to keep them 
engaged for the rest of the year. Structural material is 
quiet, but prices are fairly firm. A good demand is noted in 
anthracite and bituminous coal. The electrical trade is 
busy, stove dealers are well employed and the metal trade 
is reasonably active. Retail lumber yards are buying 
moderately and the volume of business shows a notable 
shrinkage compared with that of the same period for the 
last two or three years. Brick and cement manufacturers 
report a slight falling off in orders, although business is good 
for this time of year and prices are high. Builders continue 
actively employed, but there is a considerable decrease in 
new work. Domestic leaf tobacco is selling in small lots 
and purchases of Sumatra and Havana are only for re- 
quirements. The large cigar manufacturers are fairly busy. 
Sales of spirits are retarded by the increase in prices and 
whiskeys are moving siowly. 

Pittsburg.—Receiverships for the Westinghouse com- 
pavies and for two financial institutions closely allied with 
those interests is regarded as a temporary expedient, ne- 





cessitated by monetary conditions; manufacturers and 
bankers are confident as to the future. The iron and steel 
trade is not adversely affected and no cancellations of orders 
are reported. Dry goods jobbers are handling a large 
amount of merchandise, buying being on a liberal scale. 
Collections are still slow, but are better than at other like 
periods. The hardware market is fairly active and consid- 
erable goods are being handled. Window glass prices are 
easier under the pressure of increased output. It is esti- 
mated that 20 hand operating factories, with a total capacity 
of about 600 pots, are in operation, and that several addi- 
tional plants will be started before the end of the month. 
Coal continues active and productions and shipments heavy. 
Output of the Pittsburg Coal Company for nine months was 
in all 13,302,634 tons of coal in the Pittsburg district, an 
increase of 126,145 tons and 328,205 tons of coke, an Mcrease 
of 61.063 tons. Run of mine coal is quoted at $1 40 to $1 50. 
Scranton.—Local trade conditions are favorable and 
the industrial situation, aside from some interrup’ion in 
the silk trade, has been very satisfactory, mills and fac- 
tories operating to full capacity with but little annoyance 
from labor troubles. In some manufacturing lines there is 
not much inquiry for future deliveries and a decrease in 
activity is probable for next year. There is much com- 
plaint regarding collections, and while there has been a 
scarcity of money for some time the usual commercial re- 
quirements have been provided by the banks. 
Baltimore.—The volume of business in wholesale lines 
for the week was disappointing. owing to the interruption 
caused by the ‘‘ Home Coming” festivities. Clothing manu- 
facturers report reorders of heavy weights in good propor- 
tion, and the total of shipments for the season will make a 
better showing than was expected, though collections are 
not as good as last year at this period. Spring business has 
not yet fully. opened, though orders coming in are of fair 
size. Jobbing trade in dry goods continues active, and 
reports from the cotton belt indicate that a large crop has 
been made, conditions in that section being encouraying and 
collections prompt. Wholesale dealers in boots and shoes 
are transacting a moderate business only, and collections 
are not altogether satisfactory, though values are very firm. 
A large business is being transacted in millinery and 
notions, and manufacturers of shirts, overalls and neckwear 
are well supplied with orders. Trade in leaf tobacco is quiet, 
though collections are fair and values very high. Conditions 
in manufactured tobacco are not so favorable, the demand 
having fallen off; prices are unsettled and collections slow. 
Trade in lumber at wholesale is of light proportions and 
values are tending lower. Manufacturers of fui niture re- 
ceive liberal orders, and collections are improving. The 
fertilizer season has not actively started, and trading is 
limited, though raw material continues high in price. 
Richmond.—lIn most staple lines orders for this sea- 
son are ahead of last year and jobbers are well eatis- 
fied with the fall’s work. Collections early in October were 
more satisfactory than in any previous month this year, but 
they have fallen off since then. Money is coming in from 
the South better than from near-by territory. Building 
operations have decreased and few large contracts are in 
prospect. Building materials show a slight weakening in 
prices, and there is a falling offin the demand. Orders for 
manufactured tobacco show a very satisfactory increase and 
factories are well supplied. The weather was not good for 
handling the crop on the last cutting and very little is 
expected in the market before the first of next month. 
Toat in barns, however, shows a better grade than last year 
and appears to be heavier in weight. 
Atlanta.—Jobbing houses in all lines report a good 
volume of busisess. Collections are coming in well. Money 
is scarce, but this is no more noticeable than is usual at this 
season when there is a heavy demand on banks for moving 
the cotton crop. Farmers in many sections are holding 
back a large portion of their cotton in anticipation of better 
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prices, and this has caused some dulness in retail trade in 
the country sections. Building operations are active, and 
the lumber market is assuming a firmer tone. Retail trade 
in the city is good. 

New Orleaus.—Trade conditions have been good and 
jobbers and manufacturers report a continued heavy move- 
ment of merchandise. Interior merchants and planters are 
not shipping their cotton to this port as freely as formerly 
owing to the prevailing strike among the freight handlers 
and cotton screwmen. The movement of merchandise for 
export and import is consequently seriously interfered with 
Retail trade has also been affected thereby. The grinding 
of cane has become general throughout the southern 
parishes and will become general throughout the whole 
district within a very short time. New sugar and molasses 
is coming to the market in fair amounts and is being readily 
taken at full prices. Receipts of rough rice have fallen off 
somewhat, but receipts for the season are still much heavier 
than a year ago, the total thus far being 547,536 sacks; 
last vear 462,585 sacks. 


Louisville.—The volume of business equals last year. 
Orders for hardware are as numerous, but not as large as 
they have been. Collections are fair. Saddlery and harness 
goods are not eelling up to October, 1906, but ahead of 1905. 
Millinery, hats, caps, boots and shoes are moving freely. 
Orders from the South are plentiful. Crops in that section 
are late, but collections are good and there is a brisk de- 
mand. The recent advance in price has checked the de- 
mand for flour, and whiskey is selling less freely. 


Mem phis.—Jobbers report a good filling in business 
and ¢ llections are improving... The car shortage is aftect- 
ing the mvvement of grain and cotton. The weather con- 
tinues too warm for retail trade. 


Nashville.—The volume of business in nearly all lines 
is seasonably active. Orders are plentiful and many houses 
have about all they can do to meet the demand. Local 
trade has improved considerably. Collections are somewhat 
slow both in the country and locally. 

Cincinnati.—Retail trade continues fair. The dry 
goods market is quiet and businessis only moderate. Pig 
iron declined 50 cents per ton on most grades and $1 on 
others The market is very dull, sales being in small lots for 
immediate delivery. The whiskey market is strong, with an 
advance of 1 cent and the demand continues active. The 
demand for flour is fair at times, but the market altogether 
is dull. Prices have remained steady despite the fluctua- 
tions in wheat. Dealers in hardware report a fair business. 
Manufacturers of cloaks and suits are busy and running at 
full capacity. The lumber market is quiet. Collections 
are only fair. 

Cleveiand.—The demand for seasonable goods is active. 
Jobbers of dry goods and notions are having a brisk trade 
and report a substantial increase in the volume of business 
over the same period last year. In manufacturing lines 
trade continues active and operations are at full capacity. 
Weather conditions are favorable for building operations 
and considerable work is being done. Money is in good 
demand, the market is firm, rates ruling at 6 per cent. 
Collections continue fair. 

St. Paul.—Favorable weather stimulates distribution of 
fall merchandise, and supplementary orders in dry goods 
and wearing apparel come forward in good volume. Quo- 
tations are tirmly maintained and business for sprit g makes 
a satisfactory showing, although the recent cut in cotton 
goods prices at Chicago has engendered a disposition to 
defer buying freely for future delivery. Fur manufacturers 
continue busy, and shoe factories operate at full capacity. 
The season’s sales in millinery are considerably in excess of 
last year. Wholesale drug trade is good. Groceries and 
hardware are active and steady. The demand for harness 
has fallen off, but sales continue well up to a year ago. 
Collections are good. 


Chicago.—Trade generally exhibits steadiness, aside 
from the sentimental effect of financial troubles in the East. 
Transportation of finished materials, staple merchandise 
and other commodities exceeds that of a year ago, and, 
while the aggregate of new demands in manufacturing 
branches is narrower, there is satisfactory activity in the 
principal lines of distribution. Payments through the 
banks are heavy, failures are smaller in number and liabili 
ties, and there is less urgent pressure for money, though the 
discount rate is high and firm. Crop marketings show a 
slight increase over the high aggregate last year. Buying 
of the breadstuffs is remarkably strong and the shipments 
largely exceed last year, those of wheat being fifteen times 
greater and of corn threefold. All other cereals average 
increased sales for both domestic and foreign consumption 
and prices ruling are much higher than a year ago, notwith- 
standing some declines this week, owing to liquidation of 
heavy accounts for eastern operators. Other markets for 
foodstuffs reflect unusual absorption, with but slight shrink- 
age in average values. The healthy condition of the agri- 
cultural interests is being made clear by increas'ng deposits 
at country banks and liberal orders tor implements and 
supplies for farm improvements. Visiting buyers from the 
interior are still attending the markets here in fair num- 
bers and there is a satisfactory receipt of mail orders, in- 
cluding some for assortments. 

Chicago railroads are severely taxed in handling current 
freight offerings, notwithstanding large additions to equip- 
ment, but earnings compare very favurably with a year 
ago, and lake traffic exceeds all former tonnage in iron ore, 
lumber and grain. The total movement of grain at this 
port, 13,375,766 bushels, compares with 12,273,364 bushels 
last week and 9,301,877 bushels in 1906. Compared with 
those of last year increases appear in receipts 2 3 per cent. 
and shipments 130.2 per cent. Receipts of live stock were 
340,454 head, against 338,228 head last week and 338,465 
head last year. Receipts of hides declined to 2,441,235 
pounds, against 3,014,512 pounds last week and 2,981,777 
pounds a year ago. Lumber receipts rose to 59 525,000 feet, 
against 51,280,000 feet last week and 47,308,000 feet last 
year. Other receipts increased over a year ago in wheat, 
corn, rye, cheese, butter, eggs, wool and cattle, and de- 
creased in four, oats, barley, wheat, broom corn, dressed 
beef, pork, lard, hogs and sheep. Money is quoted at 64 
per cent. for choice commercial paper, but there is no press. 
ing demand aside from that for crop moving purposes, 
which involves increasing shipments of currency. The 
market for local securities shows larger volume of sales 
than a year ago, and the ten active stocks made an average 
decline this week of $3.80 per share, the weakness in values 
being most pronounced in the industrials. New buildings, 
$992,100, compare with $1,135,800 last week and $1,498,000 
a@ year ago. Real estate sales were $1,964,724, against 
$3,519,851 last week and $2,344,504 in 1906. 


Indiana polis.— Business conditions continue favorable 
and factories are busy on orders. Jobbing trade is good 
and seasonable goods are moving satisfactorily. Retailers 
report a material increase in average sales. Collections are 
a little slow in some lines. 


Minneapolis.—Exceptionally good weather has been a 
favorable factor in the Northwest, and both wholesale and 
retail houses are making record sales. Harvest returns are 
fully up to the early estimates, and with the prevailing high 
prices of coarse grains and farm produce, country merchants 
are taking discounts and asking less accommodation than 
for many years. Collections are good. 

St. Louis.—Business in the leading wholeeale lines is 
above normal and mail orders for immediate Gelivery are 
very numerous, while orders for spring delivery are coming 
in well. Manufacturers are busy, and have enough orders 
ahead for the balance of the year. Collections are fair. Car 
shortage is extending to other lines than grain, flour, lumber 
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and heavy merchandise. The grain market is active, with 
many and extensive fluctuations. Prices are 2c. to 3c. lower. 
Exporters as well as domestic buyers of flour made fair 
purchases at declines of 10c. to 15c. per barrel. Spot pig 
lead and spelter are fairly active at steady prices. Spot 
cotton is fairly active at slightly lower prices. [hedemand 
for good lumber is fair and prices are steady, with moderate 
offerings. The demand for time money is liberal and rates 
are firm at 6 to 7 per cent. 

Kansas City.—Both retail and wholesale business con- 
tinues good. In implements, contracts for next season are 
being made earlier than usual. Collections are still good. 
In the flour trade there isa slight falling off from last week’s 
output. Some export business was done. In wheat the 
week closed 2 to 3 cents lower than a week ago. Trade in 
futures was fairly active. Corn and oats were lower. Re 
ceipts of cattle for the week were much too heavy for the 
demands, resulting in declining prices. Hogs also were 
lower. Receipts of sheep and lambs were light and prices 
‘ firm. Money to move crops is in good demand. 





‘rade VJonditions in Oanada. 


Montreal.—The disposition among merchants in many 
lines to buy more conservatively is more pronounced this 
week and in some cases they are curtailing expenses to the 
extent of a reduction of staff. In dry goods sorting busi- 
ness is light, though a fair volume of orders fur spring goods 
is reported. For leather there isa little more local enquiry, 
with a moderate export movement in sole and splits. The 
demand for hides about absorbs present offerings, but there 
is still a considerable accumulation of old stock in store, 
and prices continue easy on the basis of 9 cents for No. 1 
hides, and 10 cents for No.1 calfskins. Hardware and 
groceries still show a good movement. Direct cargo lots of 
new raisins and currants are now to hand, showing good 
quality and selling at lower figures than last year. Sugars 
hold steady. Teas continue to rule high, with pronounced 
scarcity of low grades. Grain continues to move out in 
good volume, and all available freight space until the close 
of navigation has been secured by shippers. 

Toronto.—In most lines of merchandise a fairly good 
wholesale business has been transacted and prices generally 
are firm. The grocery trade has been good, with a fair de- 
mand for all staples. Hardware sold well. In dry goods 
numerous orders have been received for seasonable lines. 

London,.—Foundries are busy and wholesale trade in all 
lines is well up to the average. Crops are smaller in quan- 
tity than last year, but prices are higher and the actual 
money value will not vary greatly. Mercantile collections are 
good with a small percentage of renewals. 





SPECIE MOVEMENT. 

At this port last week: Silver imports $28.719, exports 
$927,320; gold imports $22,560, exports $4,472. Since 
January 1: Silver imports $2,664.124, exports $42,664,293 ; 
gold imports $8,244,648, exports $32,074,865. 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 252 
against 223 last we-k, 243 the preceding week and 204 the corresponding 
week last year. Failures in Canada this week are 32, against 45 the 
preceding week and 21 the corresponding week last year. Below are 
given failures reported this week, the two preceding weeks, and for the 
corresponding week last vear, with the total for each section and the 
number where the liabilities are 35,000 or more : 






































Oct. 24,1907 || Oct. 17,1907 |) Oct. 10,1907 | Oct. 25,1906 
Geotien. Ov r | Over Ov 7 oO 
e ir 6 | eT ver 

$5,000) TO! || $5,000) TO! | ¢5.000| TO! | g5 poo! Total 
°° NPRESIS 49 | 122 42 | 100 45 | 108 3l | 82 
South - 15 52 12 60 || 18 48 13 54 
West ...... 17 58 17 43 | 24 55 17 54 
cette 7 20 23 || 32 3 14 
United States 88 | 252 76 228 | 98 243 | 64] 204 














BANK EXCHANGES. 


Bank clearings this week at all leading cities in the United 
States are $2,891,956,154, a decrease of only 2.7 per cent. 
compared with last year, but an increase of 8.4 per cent. 
over the corresponding week of 1905. There is the usual 
loss at New York City compared with last year, and a small 
loss at Boston. New Orleans continues to show a conrider- 
able decrease due to the exceptionally slow cotton movement 
and there is a small loss at San Francisco. At all the other 
leading cities there is a gain and at some of them it is very 
heavy, notably in the West, at Chicago, Cleveland, Minne- 
apolis, St. Louis and Kansas City, denoting heavy payments 
at these points. The larger increase at Baltimore reflects 
further improvement at South Atlantic points. Figures for 
the week and average daily bank exchanges for the year to 
date are compared below for three years: 















































Week, Week, Per eek, Per 

Oct. 24, 1907. . Oct. 26,1905. Cent. 

... $170, 7 $155,663,4 + 9.6 

= ae 2. 138,322,634 + 9.4 

82, 21.2 26,684.374 +27.7 

55 ,300,7: 9 54.002,391 + 2.4 

27.534, 9 24,627,8 +118 

17 75 6 16.17°,525 + 9.7 

266,935,5 0 13.476,971 +26.0 

36. 51 23,242948 +55.0 

73, 24 55,357,207 13a 

40 892.199 3.5 25,896, f 

13, 6 11,404,827 +178 

20, 6.7 17,681,153 +158 

4: 2.2 34,399,968 +26.9 

Total........ "$949,866,895  $860,631,934 +103  $795,826,711 +19.3 
New York ...... 1,942,289,259  2,112,232,931 — 80 1,872.315691 + 8.7 
Total all....$2,891,956,154 $2,972,864,865 — 2.7 $2,668,152,402 + 8.4 
Average daily: i 
Oct. to @ate..... $45°,744,000 504,228,000 — 9.0 $446,210.000 + 2.8 
September. ..... #302,250,000 on78'65 7000 —18.1 398,361,000 — 1.4 
August.........- 385,377,000 449,986,000 —14.4 $71,651,000 + 3.7 
ea 28,590,000 425,723,000 + 0.7 398,705,000 + 7.5 
2a Quarter ..... 423,285,000 457,840,000 — 7.6 430,507,000 — 1.7 
lst Quarter. .... 512.976,000 515.398,000 — 0.3 444,098,000 +155 














THE MONEY MARKET. 


The local money market passed through the most trying 
ordeal this week for many years, and bore the strain re- 
markably well. Call money rose to 100 per cent., but 
even at that abnormal price there were little accommodation 
available. The statement last Saturday showed the Clear- 
ing House institutions to be in good condition, but the 
general tendency was to restrict commitments until the at- 
mosphere cleared. Finally, a group of prominent financiers 
took hold of the situation and restored confidence. The 
Secretary of the Treasury also afforded substantial relief. 
There was no significance in the export of $1,500,000 
to Germany on Tuesday’s steamer, the rate of Berlin 
Exchange at the time indicating that the operation was of 
a special nature and did not threaten any considerable 
extension of the movement. Immediately after tbis small 
engagement of gold a sharp fall occurred in exchange rates, 
precluding the possibilitv of further engagements, even of 
a special nature. The decline in sterling was due to whole- 
some and seasonable influences, grain and cotton going out 
freely and supplying an abundance of exchange, while 
London sales of securities added another depressing in- 
fluence. Rates of domestic exchange also turned in favor 
of this city, as was to be expected in view of the attractive 
price of money. Further shipments of currency to New 
Orleans were stopped by the fall in exchange, and the 
increased marketing of cotton indicated that less money 
was being tied up in the effort to hold back that staple. 
As it comes to the seaboard cotton will be sent abroad and 
give further relief through the medium of the exchange 
market. Even after the Treasury had increased deposits 
with the national banks to over $170,000,000 there remained 
a substantial balance available for further relief, and the 
gross gold holdings of coin and bullion in G  vernment vaults 
each day touched a new high-water mark until about $930, - 
000,000 was in the Treasury on Tuesday. Regular Treasury 
op»rations have proved no drain on the money market this 
month as receipts and expenditures almost balance, and 
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since the opening of the fiscal year on July 1, there is a 
deficit of about $4,000,000. 

Call money ranged from 5 to 100 per cent., most of the 
business at the opening of the week being done at 7 per 
cent., but on some subsequent days the bulk of the borrow. 
ing was at 60 per cent. After the close of the market on 
Wednesday an outside loan was made at 125 per cent. 
Time money became so scarce that quotations were almost 
nominal, 64 to 7 per cent. being the rate for ninety days, 
and 6 to 64 for otter maturities Many bids were made at 
much higher figures, however, without securing the accom- 
modation. Commercial paper is in no demand, a few choice 
names being placed at 7 to 74 per cent.,and some less well- 
known at 8, but there is little lending of this nature. 


FOREIGN EXCHANGE. 

More normal conditions prevail in the market for foreign 
exchange, although one of the influences that produced 
lower rates was the abnormal condition of the money mar- 
ket. Yet the offerings of finance bills were not heavy, ow- 
ing to the unsettled feeling, which did not encourage lend- 
ing by Europe. A wholesome influence isthe better supply 
of commercial bills against a seasonable export movement 
of grain and cotton, high prices making up for any decrease 
in quantity. Another depressing factor was the liquidation 
of securities by London. The volume of business in ex- 


change at the lower rates would have been much larger but 


for the conservatism which caused much closer scrutiny of 
bills than is normally the case. Closing rates each day 
were as follows: 





Sat. Mon. 
60 days........ 4.8243 4.81% 481 4.8019 
hebedeeses . ae 4.855, 4.85% 4.85 4.84% 4.34% 
ehobe. ces. Se 4.86% 4864s 4.868 ‘ 
----- *94,94 *94,.81 94.69 94.56 
- deetinsébecs. “En 5.17% *5.17% 5.18" *5.184s *5.18%4s 
per cent. 
DOMESTIC EXCHANGE 
Rates 01 New York are as tollows: Chicago, 50 cents dis- 
count; Boston, 25 cents discount; New Orleans, commer- 
cial 50 cents discount, bank $1 premiun; Savannah, buying at 
50 ce its discoiat. selling at 75 ceats prenium; Cincinnati, 
12% cents premium; San Francisco, sight 5, telegraphic 
214 cents premium; Charleston, buying at 50 cents dis- 
count, selliag at 1-10 cent premium; Ss. Louis, 15 cents 
premium bid; Minneapolis, 20 cents premium. 


SILVER BULLION. 

British exports of silver bullion up to October 10, accord- 
ing to Pixley & Abell, were £10,328.304, against £13,070,- 
213 last year. India received £9,702,354 and the Straits 
£625,950. Last year £12,637,763 went to India, £430,700 
to China and £1,750 to the Straits. A substantial recovery 
occurred in the market for silver bullion, despite the ex- 
travagant quotations for money. Conditions at London 
were unchanged, but it is probable that an oversold market 
was produced by the heavy selling of the previous week, 
and some recovery was a natural reaction. Prices here and 
abroad closed each day as follows: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices ........ 27.694. 28.25d. 28444. 28.502 28%7d. 28.374 
New York prices .. 60.00c. 61.12c¢. 61.50c. 61.62c. 61.37¢. 61.376 


FOREIGN FINANCES. 

The small gain of £96,876 in gold holdings by the Bank 
of England was more than offset by the increase of £2,452, - 
000 in loans, making the proportion of reserve to liability 
47.21 per cent., against 4939 per cent. lass week. The 
Bank of France gained 15,000,000 in gold and reduced 
loans 59,375,000 francs, greatly improving the situation at 
Paris. Arbitrage and foreigao exchange operations were 
almost rendered impossible by the financial upheaval at 
New York, but the preceding fall in sterling and the evident 
need of funds prepared Europe for gold withdrawals, although 
neither London nor Paris will give up specie readily. Call 
money at London cost 3 per cent. and time loans 4.44. At 
Paris the open market rate is 3$ per cent., and at Berlin 4} 
per cent. 


FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstaading, and exclusive 
of the $150,000,000 redemption fund, comp:sres as follows: 

Oct. 24, 1907. Oct. 17, 1907. Oct. 25, 1906. 
Gold owned...............-.. $116,840,767 $124,349.215 $149,082,603 
Silver owned ................ 16,159,419 18,205,999 5,747,975 

Net gold holdings decreased during the past week, but 
gross stocks of the yellow metal established a new high- 
water mark of $929,000,402 on Tuesday. Subsequently 
there was a slight decrease from the top poi t. Deposits 
in national banks were increased to $171,161,335, exclusive 
of $12,554,058 to the credit of disbursing officers. The 
available cash balance remains practically unchanged at 
$236,559,553. Regular Treasury operations thus far this 
month show a small excess of receipts over expenditures 
amounting to $545,961, and the deficit for the fiscal year to 
date is $3,873,302. 


NEW YOS&K BANK AVERAGES 

A very much stronger statement than expected was 
furnished by tbe associated banks last week. Drastic 
liquidation at the close of the week could not be included 
in many day’s averages, yet loans fell heavily, and the 
position was obviously much stronger thaa shown in the 
published figures. Another surprisingly favorable feature 
was the gain in specie. This was far in excess of anticipa- 


‘tions, and must have reflected Sub-Treasury operations that 


did not appear on the surface. As to United States de- 
posits the statement showed only the customary weekly 
gain of about a million dollars to a total of $34,450,100. 
There was a substantial gain in bank note circulation. 
Loans contracted about the same amout as cash gained, so 
that deposits remained stationa-y, and the increase in cash 
was practically the rise in surplus reserve, which is almost 
double the figure of a year ago. The reserve at the close of 
last week was just | per cent. larger than legally required, 


or 26 per cent. of deposits. The statement in detail com- 
pares with earlier dates as follows: 




















Week's Changes. Oct. 19, 1907. Oct. 20, 1906. 
DE oi comiie Dec. $6.555,.600 $i, 076.846 nee $1,082,358 ,5C 
Deposits. . .- Dec. 334,400 1, 3 yttG 1,062,332.€ c 
Circulation .. cdiinediies Inc. 610.600 612, ‘400 46,471,700 
Spe ie Se 6.74 500 905 ‘353.300 200.395,.700 
ee tenders .... Dec. 351,400 62,257,200 71,3388, 
Total cash........ Inc. $6 443,100 ane 610.500 $271,784,100 
Surplus reserve.. Inc. 6,527,200 82,650 6,200,950. 


Non-member banks that clear 8 penal members of the 
New York Clearing House Association report loans $110,- 
776,700, a contraction of $3,990,100; deposits $115,632,900, 
a decrease of $5,588,200; deficit below 25 per cent. cash to 
total deposits $2,350,125, an increase of $850,550. 





A LARGER TRADE BALANCE. 





Official returns of foreign commerce for the month of 
September show a seasonable improvement in the interna- 
tional trade balance, which has been conspicuously poor 
in recent months, through the combination of unprece- 
dented imports and only average exports. Owing to the 
numerous adverse balances on other accounts, it is import- 
ant that the merchandise movement show a substantial 
excess of exports. In September the trade balance was 
favorable to the extent of about $29,000,000 on merchandise 
movement, with another million dollars to be added .as the 
excess of net silver exports over net gold imports. It is 
not possible to make a fair comparison with similar figures 
last year, because of special inducements that were being 
offered at that time for the importation of gold. 

Imports of merchandise during the month of September 
were valued at $106,317,796, an increase of $3,699,473 as 
compared with the same month last year, while astill larger 
gain is shown in camparison with the corresponding month 
in earlier years. It is interesting to note, however, that 
imports in September were smaller than in any month back 
to last September, although seldom exceeded before that 
time. It is not yet possible to attribute any special signifi- 
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cance to the fact that imports in September were smaller 
than in any previous month this year, as a single extreme 
case of this kind may be due to the acciient of a particu 

larly large movement at the close of the month preceding or 
@ heavy tonnage about to arrive early the following month, 
but if the returns for October should show a continuance of 
this light movement, it would reflect the sentiment of con- 
servatism that is noticed in some departments of domestic 
trade. At the sime time it must not be forgotten that even 
after the decrease in comparison with the very large total 
in August, the figures for September had never been ex- 
ceeded in any month up to two years ago, with the single 
exception of March, 1905. It will be more possible to ascer- 
tain the true significance of the September imports when 
the full detailed statement appears. 

Exports in September, 1907, were valued at $135,351,301, 
an increase of $8,000,000 as compared with the previous 
month, but a small decrease from the figures of the same 
month in both 1905 and 1906. It is seasonable to find an 
increase as the autumn advances, the crops going abroad 
more freely as they are harvested and moved to the sea 
board, but in this respect the returns for September testify 
to either the lateness of maturity this year or the high 
prices that prevent the movement attaining normal dimen- 
sions. While it is found that the total value of exports de- 
creased $3,145,653 as compared with the same month last 
year, the loss in value of farm staples alone was about 
$1,000,000 more, so that there must have been the usual 
gain in shipments of manufactured products. Details are 
not yet available as to these shipments of finished articles, 
but it is gratifying to note that no loss occurred in the hold 
that our manufactures have upon the markets of the world. 
It is especially important that developments should be made 
along this line, which is not dependent upon weather condi- 
tions or the size of the crops in different countries. 

Cotton supplied the largest single item as to value of 
farm staples sent abroad, although the quantity was much 
less than in the same month of any recent year. Owing to 
a rise in average export price to 12.2 cents per pound 
against 9.5 cents last year, the shipments, of 379,936 bales 
were valued at $24,283,553, whereas 503.481 bales exported 
in September, 1906, were worth only $25,264,325. The Sep- 
tember figures of breadstuffs supplied the largest total of 
any month this year, although showing little change in 
comparison with September, 1906. It is entirely due to 
high prices that the slight increase in value of exports ap- 
pears, the quantity of wheat decreasing about 1,500,000 
bushels, while the value rose about $1,000,000. Exports of 
flour decreased 300,000 barrels as to quantity and $1,000,000 
in value, and a slight gain in total value of corn exports 
was accomplished despite a decrease of 500,000 bushels in 


quantity. Shipments of meats and dairy products fell to 
the smallest total of the year and were $3,600,000 less than 
in the corresponding month of 1906. The heaviest loss was 
in bacon and lard, other changes being unimportant. Pe- 
troleum exports were slightly smaller than in the same 
month last year, but higher prices made the total value a 
trifle larger. As compared with the preceding month, how- 
ever, there was a decrease of 27,009,000 gallons in quantity 
and about $2,000,000 in value. 





* MARKETS FOR WOOL. 





Although demand in eastern wool markets has decreased somewhat, 
the tone is strong. and moderate orders from the smaller mills are con- 
stantly placed. Limited stocks of many grades prevent any pressure to 
sell, which is the underlying factor that keeps prices stealy. Cables in- 
dicate higher prices in Australia which helps foreiga wool in this 


country. 
THE BOSTON MARKET. 


Boston.—The demand for wool is less active, due to the filling up of 
large consumers who are temporarily out of the market, but small mills 
are buying steadily and there is a fair volume of business on their ac. 
count. Rather more attention is given clothiag wools and dealers are 
busy interesting buyers in these sorts. Staple wools are well sold upand 
in strong position. The general tone of the market is confidentand the 
outlook for the maintenance of values good. Foreign masket advices 
are “ bullish” with further advances reporied in Melbourne and Sydney. 


HIDES AND LEATHER. 


The tightness of the money market and the disturbed financial con- 
ditions in New York causes tanaers to feel very conservative, and their 
inclination is to refrain from buying any hides other than what they 
absolutely require for pressing needs Some tanners talk that notwith- 
standing the recent heavy declines in the hide market they consider 
values as still too high and are threatening to close down their yards for 
awhile. Some of the largest hids buyers state that they are out of the 
market except at further reductions in prices. Sales of western packer 
hides during the week have been mostly of small quantities and chiefly 
to the smaller tanners who are inclined to take present takeoff, owing to 
the quality being the best of any time of the year. Most of the sales 
effected of packer hides have been at prices recently established, although 
in some kinds of branded hides, such as Colorados and heavy Texas, rates 
are about ic. easier than heretofore. Business in country hides is in- 
active and the situation continues easy, with buffs not bringing over 10c. 
in Chicago on actual transactions. Foreign dry hides are dull and buy- 
ers of these as a rule are holding off in the expectation of securing sup- 
plies at a still further reduction. 

The leather market taken on the whole continues dull and there are 
no present indications that shoe manufacturers will operate except in 
strict accordance with their actual requirements. Business is especially 
quiet in the East, but a steady volume of trade is being done West and 
South. Heavy sole leather continues scarce and plump middle weights 
are being taken in substitution by buyers who are unable to procure 
what they need in overweight stock. Light sole leather is steadily 
accumulating, however, and could probably be bought at quite liberal 
concessions if buyers were willing to take lots of size. More business 
has been done of late in strap and bag leather, and one transaction 
here included 10,000 sides of these varieties in light weights, although to 
effect the sale a cut of le. per foot was made in the price There is some 
improvement in the demand tor harness leather from buyers located in 
the South and West, but prices are still easy. especially on spready light 
weights. Belting butts are quiet, but small sales of these are still being 
made on the basis of 45c. for best tannages of light weights. Heavy side 
upper in the best grades of oil grain, wax upper and kangaroo sides are 
in fair demand and steady in price. Calf leather continues in good 
request and firm, but glazed kid is still neglected and weak. 

Boots and Shoes.—Trade with New England manufacturers con- 
tinues backward, and general conditions underlying the market are 
practically unchanged from a week ago. Wholesalers throughout the 
country are reported to be doing a good conservative business, but they 
are not inclined to anticipate their wants, as is generally their custom at 
this s-ason of the year, with the result that the volume of orders is 
moderate from week to week and some plants are running rapidly 
short of an operating reserve. Some jobbers are looking for a decline 
in values, and the financial disturbances of the past week would tend to 
strengthen this belief, though as yet manufacturers claim to be securing 
full asking rates on the moderate amount of new business being re- 
ceived. In some isolated instances a few orders are reported for spring 
goods for January and February delivery, but the bulk of the limited 
fresh basiness is for quick delivery orders of seasonable lines. 


. THE BOSTON MARKE:. 


Boston. —Shoe manufacturers are employed in stock taking and other 
work preparatory to the spring run, so that business is quiet and new 
features lacking. The outlook is considered fairly satisfactory, though 
conservative action on the part of the buyers is indicated. The condition 
of the leather market is generally quiet as regards new business, owing 
to the finaacial stress, while some weakness is developing in the cheap 
grades of upper stock. High grades are in steady demand and fairly 
firm Sole leather is in active movement on old contracts. 








FOREIGN TRADE AT LEADING PORTS. 





Foreiga commerce returns from leading Atlantic ports for the latest 
week show larger losses than gains as compared with the same period 
of 1906, owing to a loss of almost $2,000,000 in imports at New York. 
Exports from this city also fell off to the extent of about $375,000, but 
this decrease was largely offset by a heavier movement of merchandise 
from Boston, while Pailadelphia again showed a moderate gain in this 


division. Practically no change occurred in shipments at Baltimore. 
New York provided the only unfavorable comparison as to imports, 
three other cities supplying a combined increase of about a million dollars. 

The following table gives the exports and imports of the leading 
Atlantic ports for the last week and for the year thus far, together with 
the corre-ponding movements in 1906: 








EXPORTS. 
—— ee — ——-Forty-three Weeks-.——~ 
1907. 1906 1907. 19% 
Meow TOGE .ccaceccos $12,234.685 $12,608,472 $521,566.436 $524,220,386 
NN i ee 1,555,002 1,572,412 71.917,07 75.514,463 
Philadelphia -..... 1,644,322 1,316,741 64,447,500 56,696,629 
Baltimore........... 2,110,243 2.112,478 79,.571.609 8 {631.261 
Bree GUE, cécocs ** Gasecccs 3,944,604 *103,393,261 137,238,714 
IMPORTS. 
k.—_—- —_- —~ es assess Weeks.-—— 
C . ¢ . 1907. 1906. 
New York..........$13,320.072 $15,188,903 $719,986.886 $629,.477,015 
RESIN Ft 1,2 »4,649 110,464,398 79,243,218 
Philadelphia ........ 1.822.117 1,427,216 65,579.712 59,243,597 
Baltimore .......... 723,355 597,290 29,940.4086 $32,414,956 
ee Ce. «cane; |. déeceenes 199,250 *45,962,744 34,704,693 





*Forty-two weeks. 
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THE GRAIN MARKETS. 


Heavy liquidation and profit taking by the long account and aggres- 
sive short selling produced an extensive decline in grain prices. 
Money market conditions and a feeling of uneasiness caused the specu- 
lative movement, as the situation as to grain was not altered. When 
the selling began prices fell very abruptly because there was no demand 
except moderate export purchases, and even these diminished as the 
rapidity of the downward movement promised much better terms later. 
Subsequently there was support as the short account covered its com- 
mitments and took substantial profits. An event of some interest was 
the adoption of resolutions favoring legislation to prohibit option trad- 
ing at the Farmers’ National Congress at Oklahoma. Another feature 
was the serious car shortage at Buffalo. A London publication announced 
that at the present rate of shipping the entire exportable surplus of 
wheat in the United States would be forwarded by the end of January. 
This was based on a supply available amounting to 127,000,000 bushels, 
but no allowance is made for the very large stock of old wheat that was 
in the hands of the farmers, or at any rate no adequate allowance. 
Exact figures of farm reserves are never available, as producers realize 
that the value of their stock is enhanced by keeping down the statistics 
of its size. These various factors that might have attracted some atten- 
tion and influenced qu tations under normal circumstances were of no 
weight in a market that only reflected the banking situation. The most 
important crop news during the next few months will come from Argen- 
tina. An exportable surplus of at least 100,000,000 bushels is hoped for, 
and the harvest that will be in progress in December will affect prices 
throughout the world. Flour production at Minneapolis, Duluth and 
Milwaukee last week amounted to 413,725 barrels, according to the 
Northwestern Miller, against 418,110 barrels in previous week and 366,. 
725 barrels in the same week last year. A better domestic trade in car 
lots of flour is evidence that dealers’ stocks are running low, while there 
is a good export movement. 

Grain Movement.—Wheat comes forward freely, but is still 
falling slightly behind the movement a year ago. Exports are remark- 
ably well maintained considering the rise in prices, which are far above 
the position of a year ago, without producing any corresponding loss in 
outgo Exporters were quick to take advantage of the temporary re- 
action early this week, and made liberal purchases which will go out 
later Western receipts of corn are about the same as last year, but 
Atlantic coast shipments are not as large 1s a yearago when prices were 
15 to 20 cents a bushel lower. 

The grain m>v+ nent sach day is given in the following table, with 
the week’s total and similar figures for 1905. [The total for the last 
four weeks is also given, with comparative figures for last year. The 
receipts of wheat at wastern cities since July 1, both years, are appended, 
with latest figures of exports : 














Wheat——-— Flour. —— ——- (‘orn ——— —~ 

btn ne Atlantic ~ Atlantic We son Atlantic 

E rte Exports Receipts. Exporte, 

I atte i ih nih 1 036 ° 30 558 61 40,241 739,340 57,517 
Saturday......-.-.-.. 1,033,711 320.469 42,741 642,287 113,398 
MORGAGZ . 2.200. sesec 1.561,286 372.963 20,1384 825 645 16,425 
2 882,039 272,929 45,463 695,698 205.757 
Wednesday........ 666,771 541,210 28,656 853.705 172 874 
i ctcocesaxe 630 619 104,388 24,396 626,495 58,797 
ee "5.815.756 2,220,576 201.781 43 382.1 170 624.768 

“ lastyear.. 6,890,569 2.661,573 218.089 3.549,203 943,401 

Your weeks... 25,146,350 9,092,058 725,579 20.175.649 2,024,729 
“ last year... 23,443,582 8,041, 589 652, '937 13,684,177 3 540 719 


Total western receipts of wheat for the crop year to date are 66,135,115 
bushels, against 96,467,243 a year ago; 102,466,505 in 1905; 93,875,544 in 
1904 ; 79,406.896 in 1903. and 113,700,616 in 1902. Total exports of wheat, 
flour included, from all United States ports for the crop year to date are 
45,317,947 bushels, compared with 48,457,724 last year; 20,210,977 in 1905 
16,575.270 in 1904; 43,584,815 in 1993, and 78,328 504 in 1902. Atlantic 
exports this week were 3,128,590 bushels, against 3,164,641 last week and 
3,645,973 a year ago; Pacific exports 387,789, against 598.229 last week and 
493,952 last year. Other exports 334,000, against 751,546 last week and 
152,005 a ear ago. 

Total western receipts of corn for the crop year to date are 56,979,058 
bushels, against 54,885.175 a year ago; 55,061,273 in 1905; 46,692,307 in 
1904; 59,471,202 in 1903, and 28,835.054 in 1902. Total exports of corn 
for the crop year to date are 13,431,843 bushels, compared with 9,982,187 
fast year; 13.397,8L0 in 1905; 6,988,502 in 1904; 12,436,998 in 1903 and 
11,423,056 in 1902. 


The Wheat Warket.—World’s exports of wheat last week 
aggregate 11,124,000 bushels, against 10,327,000 bushels in the preceding 
week, and 11,955,000 bushels a year ago. Although there was a slight 
decrease in the total movement as compared with last year’s figures, this 
country, Australia and India made favorable exhibits. Losses were 
heaviest from Danubian ports and Canada, while smaller decreases 
occurred in exports from Argentina and Russia. A gain of 900,000 
bushels last week male the domestic visible supply of wheat 42,912,000 
bushels, against 37,165,000 bushels at the same date last year, when the 
corresponding week supplied a gain of 864.000 bushels. The week 
started with most erratic option prices, an opening rise of some violence 
being succeeded by liberal sales for profits, and a substantial reaction. 
But the foreign demand was constantly in evidence and did not permit 
quotations to recede very far until the financial troubles developed. A 


small increase in the English visible supply testified to the extensive 
imports of late. 

The Corn Trade.—A small gain of 47,000 bushels last week 
made the total domestic visible supply of cora 4,379,000 bushels, which 
compares with 3,739,000 bushels a year ago, after an increase of 59,000 
bushels in the correspondiag week. Shipments fron all surplus coun- 
tries amounted to 3.852.000 bushels, against 2,877,000 bushels in the 
previous week, and 3,936,000 bushels a year ago Little net change 
appears in comparison with last year’s figures, large losses in the outgo 
from this nation and Argentina being offset by heavier exp rts from 
Russian and Danubian ports, especially the latter. No developments 
appeared in the corn market, the new crop coming forward freely, but 


quotations moved along with wheat, except that the fluctuations were 
less violent. 


THE CHICAGO MAREET. 


CuicaGo.—The markets for the leading grains experienced sharp 
fluctuations, but at each important decline in prices there was renewed 
buying, and values held up surprisingly well, considering the unfavor- 
able financial conditions in the East. Several heavy accounts in both 
wheat and corn were liquidated safely, and the effect upon dealings was 
only temporary. Wednesday’s operations were upon a large scale in the 
three leading cereals, export buying imparting much strength to spot 
transactions and giving the deferred options more buoyancy. Notwith- 
standing the tightness of money, grain carriers have felt little difficulty 
in obtaining funds, although the interest charges are at the highest 
point this season. A gratifying feature is the continued reduction of 
stocks here, those of wheat being reduced this week over 1,000,000 
bushels, nine-tenths of this being No. 2 red winter. Millers have added 
to bookings for future shipment, and more of them are drawing to a 
larger extent upon capacity. Receipts of flour are slightly less than last 
week and last year, but shipments show further improvement and are 
more than double those a year ago. The total movement of grain again 
is of greater aggregate than last week and last year, and it is notable that 
while the receipts show only slight increase over a year ago, the ship- 
ments of wheat are fifteen times and of corn three times greater. The 
highly increased ratio of- outgo reflects very clearly the improved 
demand felt in this market, and it is expected that this is likely to con- 
tinue at least until the close of navigation. Reports from farms indi- 
cate that marketings would be larger were necessary cars obtainable. 
Winter wheat sowing in some sections is more extended than at this 
time last year. No. 2 red winter wheat declined to 973 cents a bushel, 
against $1.03} cents last week, and the stock in store decreased 903,155 
bushels, against 487,821 bushels decrease last week. Compared with the 
closings a week ago, prices declined in the December options for wheat 
64 cents a bushel, corn 5§ cents and oats 4j cents. Corn charters to Buf- 
falo remain steady at 1? cents a bushel. Contract stocks in Chicago ex- 
hibit decreases, in wheat 1,020,841 bushels, and corn 100,921 bushels, and 
no change in oats. Comparative stocks in store follow: 


Wheat. This week. Previous week. Year ago. 
SE EE Ciccnitcnbedscsciosudabeees 3.218 218 121.456 
pO RE ENE SORES TT 684.341 797,027 687,317 
Bh i WEE -condgncccesencanticane inode 6,531 6.531 107,502 
BE NE pchsevactesséiade subcodes 8,347,011 55 186 7,965 434 
No, 1 Northern ...... eihebndtabeene 10.563 10,563 176,650 

LS eS Oe 10,072,505 9,058.359 
Corn, contract. .......22---+-.00--e0-- 107,735 204,656 491,535 
CORRE, CRTITINS < cccads <coccceccescece 256.032 256,032 679,177 


Aggregate stocks in all positions in store decreased in wheat 1,070,000 
bushels, corn 195,000 bushels, and rye 120,000 bushels, and increased in 


oats 44,000 bushels, and barley 10,000 bushels. Comparative stocks in 


store follow : 








Stocks. This week. Previous week. Year 
Wheat, bushels . acocestbasbecnticoed. RE 17.765.000 14,242, 
Ca.  § ™ gaghpocaaeabecoenecees 2 921,000 3.116, 1,942,000 
Oata, GS" fobs beabbbaiaewtesd 2,5%9,000 2,515,000 3,963.000 
Rye, —_ ° . 44%4 00 563.000 644,0C0 
Barley, OF pecwcese cess teeescoes 20,000 10,000 95,000 

ae 22,668,000 23.999,000 20 886,000 


Total movement of grain at this port, 13,375.766 bushels, compares 
with 12,273,364 bushels last week, and 9,301,877 bushels a year ago. 
Compared with last year there are increases in receipts 2.3 per cent. 
and shipments 130.2 per cent. The detailed movement of this week 
and previous weeks follows: 





This week, Previous week. Year ago. 

Wheat, bushels. .................-... 571,33 65* 356 446.000 
Corn, F  Semdoeewsotgeneseeses 2,748, 58 2.742,691 2.071,156 
Uats, T: . weqieatinbils nétdnedies 2,3 41,546 2,148,130 2.9.46, 654 
Rye, ft  gedei ees eudeeeadeseses 94,47 90,764 75,344 
Baty, "sh b ew sdns pbewesdeesseee 633,481 676,364 __ 655.810 810 
WOT dada cccced: sb0désdcdsssere 6,429,789 6,316,505 ”6.284,964 
Shipments This week. Previous week. Year ane 
Wheat, bushels -aeateteduns aetittinadn 1.571 503 1.340,215 106,199 
Corn PES ESTA 2,694,820 1,013,643 
Oats, Do  Sldesetadadecunsqncddé 1,8 8,476 1,543.241 1,630,754 
= ésetetnammaiingaunantiie 21.372 118.925 “7,725 

Bate, > ee ee eed 430,375 249 B54 228,592 
Wenentek-covenesasntcdacnenen 6,945,977 "5.957.059 059 3,016,913 


Flour reeeipts were 163.941 barrels, against 173,180 barrels last week 
and 196,998 barrels a year ago, and shipments were 254,429 barrels 
against 191.289 barrels last week and 120,905 barrels in 1906 The visible 
supply statement of grain in the United States ani Canada, issued by 
the Chicago Boardof Trade, exhibits increases, in wheat 602,000 bushels, 
corn 47,000 bushels. oats 395,000 bushels, rye 95,000 bushels and barley 
791,000 bushels. The principal increases in wheat stocks were—Fort 
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William, 81,000 bushels; Buffalo, 328,000 bushels; Duluth, 276,000 
bushels; Montreal, 187,000 bushels; New York, 478,000 bushels; Gal 
veston, 116,000 bushels ; andon Lakes, 1,768.000 bushels. Similar decreases 
were—Baltimore. 94.00 bushels; Boston, 93,000 bushels; Kansas City, 
383,000 bushels: Minneapolis, 538,000 bushels ; St. Louis, 155,000 bushels ; 
Toledo, 107,00 bushels; and on Canal, 215.000 bushels. The principal 
increases in corn stocks were—B:ltimore, 134,000 bushels, and Phila- 
delphia, 117 000 bushels. Similar decreases in corn were—Chicayo, 
101,000 bushels, and Galveston, 46,000 bushels. Comparative stocks 


follow: 
ks. This week. Previous week. Year ago. 
WMO DRONES, cicccscctce.cccecce 42,612,000 42.010.000 37,165,000 
’ yl eens: paiditeetibn dak 4,379,000 4.332.000 3.739 000 
sage eo OV Re 6,530,000 6,135,000 9.088.000 
Rye, i. 5h -edeigeatiiaadabinnmnast 1.0°:0,000 905,000 1,485,000 
es.  . indenen eens 5,63 3,0U0 4,842,000 2.795.000 


Provisions remained in satisfactory absorption, but there was more 


pressure in offerings under liquidation, and prices sharply declined. © 


Compared with the closings a week ago. prices declined in pork 574 
cents a barrel, lard 35 cents and ribs 60 cents. Live stock receipts were 
340,454 head, against 338,228 head last week and 338,465 head a year ago. 
The heavy supplies were freely taken, and compared with closings 4 
week ago, prices are unchanged for sheep but 20 cents a hundredweight 
lower for hogs and 5 cents lower for choice cattle. | 


THE MINNEAPOLIS FLOUR OUTPUT. 


MINNEAPOLIS. — Notwithstanding high wheat prices and a very uncer- 
tain market the flour situation is steadily improving. Most of the mills 
sold more than they made and orders for future delivery are being 
accumulated, Reserve stocks are very low and with a steady wheat 
market it is believed large orders will appear. Foreign demand is also 
increasing and some good sized orders have been booked. Mill feed is 
very active and strong. 





IRON AND STEEL. 


A waiting market for iron and steel products results from the financial 
stress, and at Pittsburg the closing of the Stock Exchange augniented 
the stagnation. Yet prices of iron and steel are remarkably well main- 
tained considering the absence of new orders in many sections of the 
industry. M kers of light rails reduced quotations about $2 per ton to 
meet the competition of reroiled rails, and some furnaces accept frac- 
tionally lower bids for pig iron, but as a rule the markets continue 
steady and quiet, while the plants are well occupied on old orders. The 
Westinghouse difficulty did not materially affect the activity of the 
plants, most of which will continue as fully occupied under the receiver- 
ship as formerly, large orders on hand calling for constant and fre- 
quent deliveries. Piates, structural steel, bars and pipe are all sold up 
to the end of the year and no price reductions are anticipated before 
that time, but lower quotations may come in January if order books are 
not better filled when 1903 opens. Contraction has already taken place 
in tinplate, some mills operating about half their capacity, but this in- 
dustry has encountered the double strain of a lighter demand from 
canners, owing to small and late crops of vegetables and fruits, and the 
loss of about one-third in the cost of tin. The gratifying feature is the 
frequency of specifications against old contracts in almost every branch 
of the industry, indicating that consumption is well maintained, even if 
new buying is temporarily checked by the scarcity of money. 

Minor Metals.—The decline in copper continued until sales 
were made at 12 cents, but the selling was chiefly of a forced nature, as 
the money market made it impossible to carry the load. Eurupe is now 
taking up part of the holdings, attractive prices stimulating exports far 
above the rate of shipments at any previous time this year. Domestic 
stocks are estimated at 110,000 tons, and the curtailed activity at the 
mines is not yet noticed in the movement. Tin steadied somewhat 
when the market fell below 31 cents, although London cables gave no 
encouragement. Receipts are fairly heavy and the reduced time at tin- 
plate mills promises smaller consumption. Lead also fell off a few 
points, and the metal market as a whole is dull and weak. 


THE PITTSBURG MARKET. 


PITTSBURG.—The iron and steel trade is not adversely affected by the 
pressure in the money market, and no cancellations are reported as yet. 
Trading in pig iron is of small proportions and prices show no radical 
changes. New business in finished lines is light, but the mills are fairly 
busy. Tin plates and sheets are quiet and a number of plants are idle. 
There have been few inquiries for pig iron during the week. Merchant 
furnaces are not seeking business by making concessions, and spec 
ulators find it difficult to obtain iron at prices much lower than the 
nominal quotations. Bessemer iron continues at $22.90, Pittsburg, basic 
$20.15 to $20 49, No2 foundry at $20 90 to $21 40 and gray forge at $19.65 to 
$20.15 Coke production during the week was not as large as last week, 
but shipments showed a gain. There was, however, a large amount of 
coke stocked. principally in the lower Connellsville region. Much of the 
difficulty is cau ed by the embargo which is enforced on western ship. 
ments. Some operators are stocking coke on aecount of no market for 
their product. Prices are somewhat easier and strictly Connellsville 
furnace coke is quoted at $2.85 and foundry $3.40, while lower Connells- 





ville furnace coke is quoted at $2.25 and foundry at $2.60. The weekly 
report of the Connellsville Courier shows 33,254 ovens in blast and 1,626 
ovens idle, there being no change in the active and idle list since last 
week. Production of coke amounted to 426 598 tons as compared with 
429,038 tons last week, and 426,859 the preceding week. 

The raw steel market continues easy and there are no sales of any 
account noted. The Bellaire works of the Carnegie Steel Co. have closed 
down. B-ssemer billets are quoted at $28 and open-hearth at $29, 
Pittsburg. but these prices are nominal, as there have been no orders in 
recent weeks that would indicate the exact market price. Forge and 
billets are quoted at about $31 and sheet bars at $30. There is little or 
no demand for muck bar and prices are not as firm. The mills are fairly 
busy and specifications are coming in satisfactorily. All pig iron muck 
bar is listed at about $%5, Pittsburg. New business in plates is confined 
to small lots and there is an absence of large contracts. The mills have 
business booked ahead upon which specifications are coming in in good 
volume and plate mills are busy. Tank plates } inch thick, 6 inch up 
t» 100 inches wide are quoted at $1.70. Pittsburg. There is not much 
new business in standard section rails owing to the delay in the meeting 
of the railway association. The demand for light rails is fair, but there 
is considerable competition and a reduction of $2 a ton has been made in 
price. Rails 25 to 45 pounds are quoted at $30, 20 pounds at $31 and 16 
pounds at $32. Standard sections are still quoted at $23. The tin plate 
market is in a quiet condition, there being little demand and the mills 
have not very much business booked ahead. The leading interest is 
operating at about 40 to 50 per cent. of its capavity and the independent 
mills are not doing much better, The nominal! price remains at $3.90, 
but business is being sought at concessions at from $1 to $2 per ton. 
New business in sheets is light, but specifications are coming in freely 
on con‘racts already booked and the mills are shipping heavily. Deiiv- 
eries are more satisfactory. No. 28 gauge black sheets are quoted at 
$2.60 and galvanized at $’.75, but these prices are reported to be shaded. 
A moderate volume of new business is reportel in merchant pipe and 
the mills are busy upon specifications received on old contracts. Pro- 
duction is heavy and mills are making headway against orders on hand. 








DRY GOODS AND WOOLENS. 


Financial conditions have had a bad effect on business, giving the 
buyer an argument for holding off to await developments and the seller 
a reason for naming some concessions in price in the hope that some 
business might be done. The majority of quotations are more or less 
nominal, but rumors are current of business effected at radical conces- 
sions, which are undoubtedly based on fact, though there are a good 
many lines which have shown practically no deviation from the top 
and in which goods are not to be had except for late delivery. There 
still is a certain amount of scarcity in the local market Western buyers 
are. still considerably affected by the price cut announced last week, but 
have not as a general thing emulated this example. Local jobbers are 
indifferently busy ; while it is not a time of year when there should be 
a rush at second hands, interest in merchandise usually attracts larger 
attendance upon jobbing houses than is evident to-day. The woolen end 
of the market proceeds with little of encouragement to be gleaned from 
it. Men’s wear duplicates are moderate and in dress goods uncertainty 
still prevails regarding the developments for the coming spring season. 

Cotton Goods.—The primary market continues practically life- 
less. Buyers are uncertain what todo. They see certain recession in 
the price situation, but feel that this is only the beginning, and that it is 
the policy of wisdom to await further declines. The raw material situa- 
tion is not regarded as having any particular reference to present condi- 
tions, the financial status playing a much more important role. Few 
grains of encouragement are to be gained from the export situation. 
Advices from China indicate that it is desired to resell further quantities 
of American goods back to this countr , but it is evident they have met 
with little encouragement as far as the willingness of domestic buyers 
are concerned. A sale of about five hundred bales of 3 50 sheetings for 
the Red Sea is reported, and it is hoped that additional business will be 
booked in this direction. With the exception of a few prints for Manila 
and a varied assortment of goods for South America the remainder of 
the export market is without feature. A certain amount of inquiry has 
been reported for heavy goods for converting purposes, and sellers are 
willing to make concessions in order to take this business. On print 
cloth yarn goods there is a decided hesitancy about operating ahead, 
which is likely to make the market more or less irregular. Prints are 
not moving rapidly, and it is not likely that they will improve in the 
immediate future. The American Printing Company has marked up 
two or three lines to conform with a previous advance on other goods. 
Colored goods are among the most favorably situated of any merchan- 
dise in the market. Plaids are well sold ahead and scarce, while ticks, 
denims and stripes are all comfortably situated as far as orders are 
concerned. The gingham situation is very strong both in dress and 
staple styles. 

The following is an approximate range of quotations: Brown sheet- 
ings, standard eastern, 7}c.; southern, 7jc.; 3-yards, 7c. ; 4 yards, 6je. to 
64c.; drills, standari, 7?c.; bleached muslin, standard, 44s, 7jc.; kid 
finished cambrics, 5ic. to 54c. 
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Woolen Goods.—Duplicates are beginning to be received in small 
quantities in the men’s wear division. but it is not with any great amount 
of enthusiasm that the buyer is placing return orders. Clothiers have 
not completed their trips and while a general trend may be determined 
by this time, developments of a radical nature can take place before 
their salesmen have completed their first trips The greatest interest 
now centers in the demand for immediate delivery of heavy weight 
goods. Buyers are calling especially for browns and browns are not to 
be had. The majority of manufacturers are determined to proceed 
cautiously in reference to this late demand, for they fear that if they 
operate looms on goods which now seem in large demand, by the time 
they could begin to make delivery the buyer would not be so anxious to 
take the merchandise. It is recognized too, that browns are a difficult 
color to get right and as a consequence it is believed that conservatism 
is the wisest policy With regard to the duplicate orders which are 
being received for spring, there seems to be little encouragement for 
wool goods. There are exceptions to this statement, for there are well- 
styled lines which have been produced ina light enough weight to 
attract the buyer, but ordinarily the price of fancy wool goods is not 
what the buyer wants for the spring season. It is believed that when 
the next heavy weight season rolls round wool goods will be in general 
demand again and will attain to larger proportions than the majority 
expect. In the dress goods market there is in certain quarters a more 
hopeful feeling with regard to soft fancy wool goods. Increased orders 
have been received and there is the hope that before the season is von- 
cluded a fair amount of duplicates may be received. 

The Yara Market.—Irrezularity still exists in cotton weaving 
and hosiery yarns, with no evidence that the bottom has been reached. 
Demand is of small proportions, buyers awaiting developments both in 
price and in the financial situation. Wool and worsted yarns are fairly 
firm, especially the latter. Jute and linen yarns are moderately active on 
an old price basis. | 





MARKET FOR COTTON. 


Financial conditions dominated cotton trading this week, as in all 
other markets. Ordinary influences had little weight. port receipts 
continuing to compare most unfavorably with the movement a year ago, 
although there was a feeling that holders might be forced to let cotton 
go if the money market became any more stringent. Quotations 
declined sharply in response to the liquidation that was started by bank- 
ing difficulties and call loans at the highest point in recent years. 
Wall Street events were watched and cotton market conditions ignored. 
Prices fell about two cents a pound below the high position. The delay 
in marketing the crop complicates the situation, as it is impossible to 
make accurate deductions from the movement, but if monetary pressure 
extends to the South the situation may become more normal. It is eus- 
tomary for money to go where the return is largest, and. if New York’s 
needs continue pressing, funds will be drawn from the South, forcing 
cotton on the market. This will further relieve the situation by facili 
tating exports, which in turn will augment the supply of foreign 
exchange and may possibly bring gold from abroad. Much talk of frost 
has been the only source of support, and there is less danger of injury 
each day, as the crop is rapidly getting beyond the reach of harm from 
cold. Although the season opened late, many sections now report 
ginning completed owing to good weather for maturity after the poor 
start. As the week advanced it was announced that the Farmers’ 
Union of Texas had decided to abandon the policy of holding for fifteen 
cents, while there was the partial offset of an estimate by Ellison that 
the world’s consumption of American cotton would amount to 12,500,000 
bales. 7 








SPOT COTTON PRICES. 


Middling < -paaene Sat. Mon. Tues, Wed. Thars. Fri. 
ew York, cents ............ 11.75 11.60 11.45 11.30 11.10 10 95 
ew Orleans. cents ......... 11.37 11.37 11.12 11.00 10.87 10.87 
Laverpool, pence............. 6.49 6.39 6.35 6.17 6.14 6.1 


Latest statistics of supply and movement of American cotton compare 
with earlier dates as follows: 




















Abroad and Four Weeks’ 

Ia VU. & Afinoat. Total. Increase. 

1907, Oct. 18... ..... 883,984 1,131 600 2,025,584 660.087 
nS. weil 1,023,464 861,625 1,835. 039 883 724 
ee ee Te ccecccoe 1,368.95 1,422,000 2,790,957 44,134 
a CA aE 1,172,665 1,063,000 2,235 665 1.363.308 
l et ROSE 831.187 1,636,806 1,031,550 
SO oe 1,100,195 950,000 2,050,195 749,347 
nt Oe, ee 1,189,559 875 000 2,064,559 1,019,934 

1 i A (Cae 1,159,575 1,055,000 2,214.575 1,223,614 
SE se 1,435,144 1,532 000 3.°°67,144 697,673 
Be. ~.: Mc codeces ,600, 1.495,000 3,095,238 1,311,739 
Bats. -B@eces.ccce Late 1,079, 00 2,286,515 983.594 
Igoe, * BO. ..ce..-« 1570554 1.177.000 2,747,854 92,132 
ee |. "Mi eecnbuwe 1,317,319 1,675,300 2,992,319 802.053 


From the opening of the crop year to October 18. according to statisties 
compiled by the Financial Chronicle, 1.825 832 bales of cotton came into 
sight as compared with 2,281,382 bales last year and 2,586,717 bales two 
years ago. This week port receipts were 313,916 bales, against 465.878 
bales a year ago and 293,863 bales in 1905. Takings by northern spinners 
for the crop year up to October 18 were 168,855 bales, compared with 
218,476 bales last year and 203,113 bales two years ago. Last week’s 
exports to (treat Britain and the continent were 184,502 bales against 
224,957 bales in the same week of 1906, while for the crop year 809,232 
bales compare with 1,047,383 bales in the previous season. 


THE STOCK AND BOND MARKETS. 


The disturbed conditionin bank ngaffairs had a demoralizing effect on 
the stock market this week and declines extending to a dozen points in 
active properties, and to a much larger amount in inactive isssues. were 
scored. Prices fell to new low levels for the year and in a majority of 
cases to the lowest prices in many years. The weakness was accentuated 
by the calling of loans, money being practically unobtainable for 
borrowing purposes, (Call loans ran up to 125 per cent. and the market 
for time funds was wholly nominal. Banking support was afforded the 
market, however, when the declines approached panic like proportions, 
and this served to check. at least temporarily, the force of the waves 
of liquidation that spread through the market. The announcement that 
Secretary Cortelyou would place $25,000,000 in the local Treasury de- 
positories for the relief of the situation, and announcements from 
banking sources that any further strain on the institutions affected 
would be successfully met, had a favorable effect and a more confident 
feeling prevailed. 

Reading and Union Pacific were under the greatest selling pressure, 
and the dealings in them ran up to very large provortions Amalga- 
mated Copper. Atchison, American Smelting, Great Northern preferred, 
New York Central, Northern Pacific, Pennsylvania, Reading, St. Paul, 
Southern Pacific, United States Steel and Brooklyn Rapid Transit were 
the other leaders in activity. Amalgamated Copper and American 
Smelting were notable for their resistance to the decline and «heir easy 
recovery on any lightening of the selling pressure. Delaware & Hudson, 
considering its investment character. was one of the weakest issues. 
The appointment of receivers for the Westinghouse Electric & Manu- 
facturing Company resulted in a violent decline in the shares of that 
company. and dealings ir them were to an amount beyond all precedent 
in this market. General Electric was apparently sympathetically af- 
fected and its decline was also very extensive. Knickerbocker Ice of 
Chicago and American Ice Securities were among the most conspicuous 
of the other companies whose shares lost heavily in price. 





The daily average closing prices for sixty railway, ten industrial and 
five city traction and gas stocks are appended: 


Laas’ year Sat. Vion Tnes. Wea, Thurs. rr 
I .. ncaeee+sen .. 116.73 8855 84.22 82237 81 M5 79.92 80.00 
Intnetrial .  ........ 9652 68.14 67.66 66.57 65. 72 65 58 65.45 
Gaa and Traction .... 110.62 8162 82.95 7947 7845 76.30 75.60 


Railread and Miscellaneous Boads —The railroad 
and misce!laneous bond market was more active than at any time this 
year. but the increase of business was at the expense of prices. The 
losses scored were of an extensive character and new low records were 
reached by the majority of issues. The convertible issues were most 
affected, reflecting the heavy losses in the shares of their respective 
companies, but elsewhere also large declines occurred. The high rates 
for money was naturally a detrimental influence and there was also 
much forced selling through the calling of loans. United States Steel 
5s and Union Pacific convertibles were particularly active and weak, 
but the greatest loss was in Westinghouse Electric and Manufacturing 
5s. New York City 44s were apparently in good demand and ruled firm. 

Government and State Bonds.—In the government bond 
market the Japanese bunds felt the effect of the general selling of all 
securities, the 44s falling from 88% to 84, the second series from 87{ to 84 
and 4s from 79} to 774. Republic of Cuba 5s sold at 100j to 99. Among 
United States issues 3s, registered, sold 102; 2s, registered, at 105, and 
coupon at 105. In State securities Virginia deferred 6s, Brown Bros. & 
Co. certificates, sold at 23. 





Market for Cofflee.—Scattered buying gave some support to 
the option market, and this commodity was less depressed by the 
monetary disturbance than most other staples in which option dealing 
is a feature. Hamburg and Havre cables indicated narrow fluctuations 
and Brazil reports were not significant. Rio exchange ruled steady at 
153d., and stocks at the two ports were 2,436,000 bags, against 2,730,000 
bags at the corresponding date last year. Receipts at Rio and Santos 
since July | have fallen 2,400,000 bags short of the movement a year 
ago, but only 400,000 behind the figures of 1905. Spot business in Brazil 
grades is quiet, a moderate demand coming from the country, but there 
is no disposition to purchase beyond immediate requirements. In mild 
grades there is a brisk demand, which absorbs all offerings, and prices 
show an upward tendency. 





Market for Rice.—Demand is fully maintained, but light re- 
ceipts continue to limit business. Better distributive conditions are 
expected shortly, as a large tonnage is en route, but most of these 
cargoes have been sold in transit, and there is no prospect of accumula- 
tion. Choice varieties are readily sold, aud quotatians are firm in all 
departments. Receipts are more normal at southern cities on the 


Atlantic coast, and there is a better movement at New Orleans. Rain 


still retards work on Texas plantations, and it is feared much damage 
has been done to the crop. High prices also prevail abroad. The 
Louisiana crop movement to date is reported by Dan Talmaze’s Sons as 
follows: Recsipts 59),9)) sacks rough, against 532,878 sacks last year, 
while sales of 538,281 pockets cleaned rice compare with 467,827 pockets 
in 1906. 
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STOCKS last | week Y active Bonvys | “| weer Y 
ear 3 ear 
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Continued. Continued. 
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Toledo, Peo eof? 17 | -cecce | ccccce | cccccccececces | cccccccecceces Ft W @& DC let Ga. .... 2.2.2] -- +--+ | eneeee | ----e- 112 April7/105 Au 27 
Toledo Railways & Light ..|f 12%, 14 12; 29 Jan 7| 11% Oct 16 Ft W & Rio Grande let 48..| ------ | ------ | ------ 87 Febi18/| 78% Octlé¢ 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Frankfort, Del. 
(8018). Capital $25,000. Everett Hickman, 
president. 

The Griswold National Bank, of Griswold, 
Iowa. (8915). Capital $50,000. Hamilton Wil- 
cox, president; James Boiler, vice-president ; 
A. G. Arrasmith, cashier. 

The First National Bank of Fairview (R. D. 
Corso), Mo. (8916). Capital $25,000. R. 8. 
Carpenter, president; D. S. Russell, vice-presi- 
dent; L. M. Lozier, eashier. 

The Lynbrook National Bank, of Lynbrook, 
N. Y¥. (8923). Capital $25,000. H. W. Pearsall, 
president; J. P. Felton, vice-president; W.C. A. 
Brewn, cashier. 

The Sherman National Bank of New York 
City. (8922). Capital $200,000. F. C. Smith, 
president; W. H. Maclay, vice-president ; C. G 
Colyer, cashier; G. C. Marshall, assistant 
cashier. 

The Citizens’ National Bank of Oneonta, N. Y. 
(8920). Capital $100,000. F. H. Breses, presi- 
dent; John Graney, vice-president; A. D. 
Rowe, cashier. 

The Merchants’ National Bank of Wimbledon, 
N. Dak. (8917). Capital 330.000. Conversion 
of the Merchants’ State Bank. 

The First National Bank of Bruin, Pa. (8919). 
Capital $25,000. J. F. Shiever, president ; C. M. 
Myers, vice-president ; J. H. Heiner, cashier. 

The Grange National Bank of Lycoming 
County, Hughesville, Pa. (8924). Capital $50,000. 
J. K. Broak, president; H. G. Van Devender, 
cashier. 

The Luzerne National Bank, of Luzerne, Pa. 
(8921). Capital $50,000. Calvin Perrin, presi- 
dent; Wm. J. Parry, vice-president; G. M. 
Harris, cashier. 

The Western National Bank of Odessa, Tex. 
(8925). Capital 340,000. T. G. Kendrick, presi- 
dent; E A. Kelly, vice-president; G. B. Black, 
cashier. 





Applications te Organize. 

The First National Bank of Carbondale, Col. 
Capital $25,000. Application filed by Ed. T. 
Taylor, Glenwood Springs. 

The First Nationa? Bank of Elmer, Okla. 
Capital $25,000. Application filed by B. E. 
Kelly, Olustee. 

The Farmers’ National Bank of Weatherford, 
Okla. Capital $25,000. Application filed by 
J. L. Daniel. 

The Mechanicsburg National Bank, of Mechan.- 
icsburg, Pa Capital $50,000. Application filed 
by M. H_ Spahr. 

The First National Bank of Wetmore, Kan. 
Capital $25,000. Application filed by F. P. 
Achten. 

The First National Bank of Chaumont, N. Y. 
Capital $25,000. Application filed by Wm. R. 
Collins, Box 24. 

The First National Bank of Blackwell, Tex. 
Capital $25,000. Application filed by J. V. W. 
Holmes, Sweetwater. 

The First National Bank of Olney, Tex. Cap- 
ital $25,000. Application filed by W. M. Me- 
Gregor, Wichita Falis. 





New “State Banks, Private Banks and Trust 
Companies. 

The Merchants’ Bank of Hanceville, Ala. Or- 
ganized. S L. Sherrill, president; T.M. Gibbs, 
vice-president; A. E Jackson, cashier, 

The Security Bank of Ravenden Springs, 
Ark. Capital $5,000. B. E. Pickett, president ; 
J. B. Hatch. vice-president; J. L. Witt, cashier. 

The Melrose Bank, of Melrose, Cal. Organiz- 
ing. 

The University Avenue Bank of San Diego, 
Cal. Capital $50,000. C. T. Chandler, presi- 
dent; A. H. Baxter, vice-president; W. R. 
Sybert, cashier. 





The Bank of Register, Ga. Branch of the 
Glennville Bank. 


The Southern Mercantile Savings & Loan Co., 
of Valdosta, Ga. Capital $10,000. Applied for 
charter. 


The Citizens’ Bank of Johnsten City, IIL. 
Capital $25, 00. Incorporated. 

The Bank of Lamar, Ind. Ter. Paid capital 
$6 600. J. M. Browning, president; J. P. At- 
kins, vice-president; W. E. Browning, cashier. 

The West Grove Bank, of West Grove, Iowa. 
Private. L A. Andrew, president; Carl Trout, 
cashier. 

The Bigelow State Bank, of Bigelow, Kan. 
Capital $'2,000. J. E. Chitty, president; L. H. 
Armstrong, vice-president; A. H. Brubaker, 
cashier. 

The Ford State Bank, of Ford, Kan. Paid 
capital $10,000. S. D. Aulls, president; W. A. 
Lonker, cashier. 

The Exchange State Bank of Kanopolis, Kan. 
Capital $10,000. James Cowie, Jr., president ; 
W. D. Sturgis, vice-president; R. M. Benton, 


cashier. 
The Citizens’ State Bank of Lillis, Kan. 
Capital $15,000. Incorporated.) 


The Farmers’ State Bank of Sterling, Kan. 
Capital $50,000. Incorporated. 

The State Bank of Merryville, La. Capital 
$10,000. F. H. Carroll, president; M. C. Frazer, 
vice-president ; B. H. Carroll, cashier. 

The Bank of Oak Grove, La. Capital $15,000. 


A. Jackson, president; A. W. Bivens, vice- 
president; W. W. Stevens, cashier. 
The Citizens’ Bank of Greenville, Mo. Capi- 


tal $10,000. Incorporated. 

The Savings Trust Co. of st. Louis, Mo. Cap- 
ital $100,000. Simon Seelig, president; J. W. 
Taylor, vice-president; A. W. Alexan er, secre- 
tary and treasurer. 

The Farmers’ Bank of Tarkio, Mo. Capital 
$20,000. J. A. Postlewait, president; G. S. Luck- 
hardt, vice-president; H. W. Hurst, cashier. 

The Commercial Bank of Vandalia, Mo. Cap- 
ital $30,900. S. A. Waters, president; C. E. 
Blain, vice-president; F. B. DeTienne, cashier ; 
C. A. Kendall, assistant cashier. 

The - nderson-Spencer Bank of White Sulphur 
Springs, Mont. Private. 

The People’s State Banking Co. of Archbold, 
Ohio. Capital $12,500. L. P. Vernier, presi- 
dent; S. C. Schantz, cashier. 

The Farmers & Citizens’ Bank and Savings 
Co. of Bucyrus, Ohio. Capital $50,000. G. W. 
Miller, president; Amos Keller, vice-president ; 
H. E Kiess, cashier; T. M. Kennedy, assistant 
cashier. To commence business January 1. 

The Flanagan & Bennett Bank of Myrtle 
Creek, Ore. Capital $25,000. J. W. Bennett, 
president; J. H. Flanagan, vice-president ; L. M. 
Suplee, cashier. 

The Flat Creek Bank, of Flat Creek, Tenn. 
Capital $10,000. W. L. Crigler, president; I. S, 
Reagor, vice-president; E. P. Shofner, cashier, 

The Citizens’ Bank of Watertown, Tenn. Ap- 
plied for charter. 

The Bay City Bank & Trust Co., of Bay City, 
Tex. Capital 365,000. T. J. Poole, president; 
H. Rugeley, vice-president; J. E. Fowler, cash- 
ier; E Zedler, assistant cashier. 

The Ridgeway State Bank, of Ridgeway, Wis. 
Capital $10,000. Taos. Paull, president; J. T. 
Paull, cashier. 

The Grey Bull Bank, of Grey Bull, Wyo. Cap- 
ital $10,000. T. S. Trimmer, president; C. J. 
Williams, cashier. 

The Bank of Auburn, Ga. Capital $15,000. 
T. C. Flanigan, president; S. P. Higgins, vice- 
president; M. W. Webb, cashier. 

The Woodland Bank, of Woodland, Ga. 
plied for charter. Capital $25,000. 

The Buhl Bank & Trust Co., of jBuhl, [daho. 
Paid capital $25,000. R. W. Faris, president ; 
H. E. Neal, vice-president; J. W. Faris, cashier. 

«The Bank of Battlefield, Mo. Paid capital 
$5,000. C. J. Stewart, president; EZ. J. Stewart, 
vice-president; W. A. Long, cashier. 
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The Mokena State Bank, of Mokena, Ill. Cap- 
ital $25,000. Incorporated. 

The Citizens’ Bank of Greenville. Mo. Cap- 
ital $10,000. S. J. Molugen, president; U. W. 
McGee. vice-president ; J. G. Settle, cashier. 

The Adams County State Bank of Hettinger, 
N. Dak. Capital $10,000. Incorporated. 

The McKenzie County Bank of Schafer, 
N. Dak. Capital $10,000. Incorporated. 

The Citizens’ Banking & Trust Co of Con- 
neaut, Ohio. Capital $50,000. Incorporated. 

The First Bank of Pilot Rock, Ore. Capital 
$15,000. Incorporated. 

The First State Bank of Chandler, Tex. Cap- 
ital $10,000. Organizing. 

The First State Bank of Kirkland, Tex. 
ital $10,000. Incorporated. 

The Farmers’ Exchange Bank of Springtown, 
Tex Capital $15,000. W.H Grove, president; 
G L. Cash, vice-president ; L. P. Ward, cashier. 

The First State Bank of Westbrook, Tex. 
Paid capital $10,000. J. E. Hooper, president ; 
H. H. Wright, vice-president; R. B. Terrell, 
cashier. 

The People’s Bank of Harrisonburg, Va. 
Capital $100,050. J. E. Rehard, president ; 
T. P. Beery, vice-president. 


Cap- 





Changes in Officers. 

The First National Bank of Long Beach, Cal. 
C J. Walker is president. 

The First National Bank of Sierra Madre, Cal. 
C S. Kersting is president. 

The Southern Trust Co of Atoka, Ind. Ter. 
E. I. Wakeman is secretary and treasurer. 

The Choctaw National Bank of Caddo, Ind. 
Ter. H. W. Wells is assistant cashier. 

The Coalgate National Bank of Coalgate. Ind. 
Ter. The officers now are: Wm. M. Dunn, 
president; S. W. Lane, vice-president ; J. H. 
Mitchell, cashier; Geo. Loving, assistant cashier. 

The Durant Trust Co. of Durant. Ind. Ter. 
B. A. McKinney is secretary and treasurer. 

The Bank of New Haven, Ky. F X. Dawson 
is president; F. M. Howard, vice-president. 

[The Onsted State Bank, of Onsted, Mich. 
F. . Skinner is president; L. S Manan, vice- 
president; S. C. Fairbanks, cashier. 

The Pike County Banking & Trust Co. of 
McComb, Miss. H. B. Holmes is president ; 
V. L, Terrell and H. L. White, vice-presidents. 

The Bank of Mendon, Mo. J. W. Ingram is 
president. 

The First National Bank of Billings, Mont. 
J.B Arnold, president; Roy St. John, assistant 
cashier. 

The Bank of Beaver City, Neb. Mrs. R. L. 
Hendricks, is cashier; R. L. Moore, assistant 
cashier. 

The Bink of Chapel Hill, N.C. J. W. Gore 
is presideaty D. McCauley, vice-president; W. 
D Wildman, cashier. 

The First National Bank of Calvert, Texas. 
J.H Atloas is cashier; R. Proctor, assistant 
cashier. 

The First National Bank of Baird, Texas. B. 
L, Russell is cashier. 

The Waggoner National Bank of Vernon, 
Texas. Robert Houssels is president. 
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! 
The First National Bank of Enloe, Tex. OC. E. SPECIAL NOTICES. FOREIGN. 
Anderson is president; J. M. Hagood, vice- ° 
president; C. B. Anderson, eashier. Youmay beinterestedtoknow| *- % STORDEUR Y CtA., 
The Haskell! National Bank, of Haskell, Texas. ’ 


A. C. Sherick is president; J. J. Stein, vice- 
president; H. E. Fields, cashier. 

The First State Bank of Sulphur Bluff, Texas, 
J. M. Fleming, president; C. E. Mahaffey, vice 
president; O. H. Mahaffey, cashier. 

The Security State Bank of Delavan, Minn- 
W. S. Kanouse is president. 

The Bank of Fortuna, Mo. C. M. Ferguson is 
cashier. 

The Bank of Lupus, Mo J. M. Clay is prest- 
dent; T. L Grandoff, ‘vice president. 

The Scott County National Bank of Oneida, 
Tenn. M. V. Montgomery is cashier. 


Miscellaneous. 

The Ardmore Loan & Trust Co., of Ardmore, 
Ind. Ter., will increase its capital to $250,000. 

The Bank of Cyrus, Minn., has been incor- 
porated as the State Bank of Cyrus. Paid 
capital $10,000. W. J. Carson, president; H. C. 
Estby, vice president; O. E Bjorgaard, cashier. 

The Farmers’ Bank of Eugene, Mo, has 
increased its capital to $12.000. 

The German-American Bank of St. Louis, Mo. 
Chas. E. Kircher, cashier, is dead. 

The Salisbury Savings Bank,of Salisbury, Mo., 
will incorporate. 

The Bank of Ashpole, N. C., has changed its 
title to the Bank of Fairmont, to conform with 
change in name of town. 

The Fayetteville Savings & Trust Co., of 
Fayetteville, N. C., has been absorbed by the 
National Bank of Fayetteville. 

The Central National and the Spartanburg 
Savings Banks, of Spartanburg, S. C., are to 
consolidate on January 1. 

The First National Bank of Bellingham, Wash. 
C K. MeMillin, cashier, has resigned to take 
effect January 1. 

The Union Trust Co. of San Francisco, Cal. 
R. W. Watt, vice-president, is dead. 

The Bank of Shipshewana, Ind., is now incor- 
porated. Capital $25,000. 

The South End National Bank of Boston, 
Mass, John A Pray, president, is dead. 

The Bank of Cabool, Mo., has increased its 
capital to $30,000. 

The People’s Bank of Sidney, N. Y. C. R. 
Cosgrove, president, is dead. 


G. C. Gifford & Co., of Wharton, Texas, have’ 


been succeeded by the Wharton Bank & Trust 
Co. Capital $30.000. 

The Union Commercial & Savings Bank of 
Superior, Wis., will be converted into the City 
National Bank. Capital $100,000. 








BOSTON SAFE DEPOSIT 
anD TRUST COMPANY 


BOSTON, Mass. 


Capital e + e e e $3 ,000,000 
Surplus (Earned) . . 2,000,000 


Transacte a General Trust and Banking Business. 


THE OLD NATIONAL BANK 


OF SPOKANE, WASHINGTON 








CAPITAL. - B8&00,000 


Bh pe Aaiirmmgy 
D. TWoOHY, Fee 
P&STER LARSON, Vise Pres. W. D. VINCENT, Cashier 
W. J. KOMMERs, Asst. Cas. J. A. YEOMANS, Asst. Cas. 


DIRECTORS 


PETER LARSON T.J.HUMBIRD JAMES C. TWOHY 
LEVI ANKENY W.D. VINCENT THOMAS F.. WREN 
J.D. FARRELL D. W. TWOHY J. P. MCGOLDRICK 





that there 1s a place where a 
List of Any Trade 
or Profession 


can be secured 









We Also 
Have 
An 


Addressing 
Machine 


that wili do the 
work in one day 
of fifty penmen 
and your office 
boy can operate 
same. 

A Postal Card 
will bring com- 
Acta informa. 


Rapid Addressing MachineCo. 


F. D. BELKNAP, President, 
290 BROADWAY, NEW YORK CITY. 
Chicago— 173 Adams Street. ; 








—— 


William Mann Company 


BLANK BOOK MAKERS 


STATIONERS, PRINTERS AND 
LITHOGRAPHERS 


MANUFACTURERS OF COPYING 
BOOKS AND PAPERS AND 
LOOSE-LEAF DEVICES 


529 Market Street, Philadelphia 


59-61 MAIDEN LANE, NEW YORK 





























ILLUSTRATION CUTS 


For CATALOGUES OR BOOKLETS, 


_INCLUDING COVERS. 


DESIGNS AND PLATES FOR ADVERTISING. 


HALF TONES AND ZINC ETCHINGS 


Made by Every Method of Photo-Engraving 
in the Finest Engraving Plant 
in the World. 


High-grade work for Banks, Railways. Magazines 
ete., a Specialty. 


THE GILL ENGRAVING COMPANY. 


140 FIFTH AVENUE, NEW VORK, U.8.A 


PITT & SCOTT, Ltd. 


Foreign Express Forwarders to all 
Parts Abroad, 


$39 Broadway, New York. {38 Milk St., Boston, 
AND AT 
ALL IMPORTANT POINTS ABROAD. 


IBSON & WESSON, 


GENERAL 
INSURANCE AGENTS & BROKERS 


57 & 59 WILLIAM STREET, 
NEW YORK. 


CORRESPONDENCE SOLICITED. 














| 








BUENOS AIRES, Argentine Republic. 
MANUFACTURERS OF 
Automatic Self-Fastening Tourniquets and Reds 
FOR FENCES. 
Machine Shop, Erection and Repair Shop. 


FABBRICA ITALIANA DI MOBILI 


VIA NINO BIXIO MILAN ITALY. 
MAKERS OF 


Artistic Furniture in Every Style. 


COMPLETE FURNISHINGS FOR 


Palaces, Villas, Private Houses and Hotels. 


POR LARRANAGA,. 


THESE WORLD FAMOUS CIGARS ARE MADE FROM 


VUELTA ABAJO TOBACCOS 


Factory at HAVANA Established in 1834. 
REPRESENTATIVES IN ALL COUNTRIES 


Compania Cubana de Maquinaria 
AGUIAR No. 122, HAVANA, CUBA. 


} ‘| Buy and sell all kinds of machin 
Accept Commissions and Representations 


© Solicit catalogues, prices and discounts of general 
machine 


ry. 
{| Satisfuctory references furnished. 


C. REINHARDT, 


Berne, Switzerland, 


IMPORTER and GENERAL AGENCY. 


Opens up Markets for Leading American 
and Foreign Firms in Switzerland. 


VIUDA de A. DEHESA, 


LAREDO, SPAIN, 


Manutacturers of Canned Fish 
AND ITALIAN SALTED ANCHOVIES. 
Preparations of Tunny Fish a la Mariné. 


DAVID CAMPUSANO 


Engineer and Merchant 


AN TOFOGASTA 
Box 464 CHILI, 8S. A. 
Representation of Manufacturers Solicited 


PORT NATAL. 


Improved facilities for quick despatch are now 
offered at this Port. 
The inner harbour is acoqnstte to vessels of 
deep draught at all hours, 
The port equipment fastadies three powerful 
tugs, Renting graving dock, with a net lifting 
500 tons, flonting workshop of 
pacity 





























titan hydraulic cranes of a lifting ca 
ranging from 30 cwt. to 50 tons, 20-ten sheers and 
extensive system of closed sheds furnished with 
Hydraulic Cranes and lighted by Electricity. 
AGENT-GENERAL FOR NATAL: 


26 Victoria St., Westminster, London, S.W., England 


C. B. STEVENS & CO. 
Importers and Exporters 


HABANA, CUBA. 











REAL ESTATE. 





EsT. 1794. Inc. 1903. 


RUIKSHANK COMPANY, 
Successor to E. A. Cruikshank & Co. 
REAL ESTATE, 

141 BROADWAY, - - NEW YORK CITY 


DIRECTORS: 


WARREN CRUIKSHANE 
WILLIAM H. PORTER 


E. A. CRUIKSHANE 
ROBERT L. GERRY 


R. HORACE GALLATIN WILLIAM L. DEBOST 
WILLIAM B. HARDING 
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OUT OF TOWN BANKS. 





ae PA. 


Bank of Pittsburgh 


mais” peak in the United States west of the Alle. 
y Mountains. ESTABLISHED 1810. 


Ca al 1, $2,400,000.00 Iss, $2,700,000.00 








OFFICERS: 

WILSON A. SHAW President. 

Ww. L Fy acx, Assistant Cashier. 
e., Cash J. D. Arnes, Assistant 

J. x becsune. ist an Cas. Gero. F. Waieut, Anditor. 


A ae 


SAVINGS CERTIFICATES 
ACCOUNTS OF DEPOSIT 
PITTSBURG TRUST COMPANY 
PITTSBURG, PA. 











or free Booklet “ D” 
“BANKING BY MAIL” 


The Colonial Trust Company, 


PITTSBURGH, PA. 


Capital, Surplus $10,000,000.00 


and Profits, 


Does a General Banking and Trust Business. 
Your Patrenage Solicited. 


COLUMBIA NATIONAL BANK 
PITTSBURG, Pa. 
Capital, - $600,000 
Surplus, ‘ $1,000,000 
OFFICERS: 


E. H. JENNINGS, President F.A.GRIFFIN, V-President 
W.C. LOWRIE. Cashier T. M. JONES, Asst. Cashier 


MINNEAPOLIS, MINN. 
ESTABLISHED 1872 


Northwestern National Bank 
MINNEAPOLIS, MINN. 























Capital, 

Surplus and Profits (earned), 
Deposits, 

An averna> of over 8 per ‘cont annual dividends 


paid to stockholders since organization in 18 


Dividends Paid since Organization, $2, 450, ,000 

The aim of this Bank 1s to be abreast of the times 
and still be conservative. Accounts of Merchants, 
Manufacturers and Banks invi 


The Security Bank of Minnesota 
MINNEAPOLIS 
Established 1878 
Capital, - - $1,000,000.00 
Surplus and Profits, 800,000.00 
Deposits, ~ - 12,000,000.00 


OFFICERS 
F. A. Cuamerrcain, President J. 8. Pommror, Cashier 
y Hasgrimon, Vice-Pres't 
E. F. Meanreuz, Vice-Pres’t 


The National Bank of Commerce 


MINNEAPOLIS, MINN. 


Capital,. . . . . . - $1,000,000.00 
Surplus and Profits, . . . 450,000.00 
Deposits, . . .. .- - 7,000,000.00 


8. A. HARRIS, lent 
F. E. KINASTON, . Vice-President 
A.A. pane, , . Vice-President 
Ww. > hm Cashier 
Ww. DANS and 's. 8, CooK, Asst. Cashiers 


RICHMOND, VA. 


THe FIRST NATIONAL BANK 


OF RICHMOND, VA. 
Invites business from Banks, Bankers and Mercan- 
tile Houses. 


Capital and Profits, $1,770,000.00 


JOHN B. PURCELL, Presiden 
JOHN MM. MILLER. Jr., Vice- President le Cashier 


DETROIT, MICH. 


The Peoples State Bank 


DETROIT, MICHIGAN. 


CAPITAL, $1,500,000.00 
SURPLUS, 1,500,000.00 
DEPOSITS, 29,000,000.00 ~ 


& Genera! Rankiag Business. Interest pald on Savings Deposits. 
Celicetioss a Specialty. Correspendence Invited. 





Frep SparrorpD, Asst. Cashier 
Geo. Lawruer, Asst. Cashier 
































ATLANTA, GA. 


LOS ANGELES, CAL. 








TLANTA NATIONAL BANK, 


ATLANTA, GA. 
Capital, - - $500,000.00 


Surplus and Profits, - - - §46,671.77 
DIRECTORS: 


* OFFICERS: 

CO. E Cunzms, President | 6 £ Cuname, A. E. Tuorxtor 
H. T. Ieman, Vice-Pres. AT aml 
A. E. Tuomwron, Vice-Pres. | Imma, : WMAB. 
@. B. Dorwovaz, Cashier F E. Broce, A. RB. Swann, 
J.8. Frorp, Ass’t Cashier ALragp AUSTELL. 

Accounts of Banks, Merchants, tions and Individuais 

dey Cupenene 





PHILADELPHIA, PA. 


1781 1907 
THE OLDEST BANK IN THE UNITED STATES 
Chartered by Continental Congress 1781 


THE BANK OF NORTH AMERICA, 


(NATIONAL BANE) 
FPHIiILADELPHIA. 
Capital, $1,000 000.00 Surplus, $2,000,000.00 
Undivided Profits, Over $350,000.00 
Deposits. Over - 11,000.000.00 


OFFICERS. 


Haaser G. Micwewsn, President Sam’. D. Jonpan, Asst. Cashier 
Joux H. Watr, . Cashier Wa. J. Murnrur, Asst. Cashier 


RANKLIN NATIONAL BANK 


PHILADELPFRIA. 
Incorporated 1900. 
Capital, : $1,000,000. 
Surplus and Undiwided Profits, $2,176,000. 











OFFICERS: 
J.R. MCALLISTER, Pres’t. E. P. PASSMORE, Cashier 
O.V. THACKARA, Asst.Cas. L.H.SHRIGLEY, Asat.Cas. 





Foreign Exchange Dept.: WILLIAM WRIGHT, Mer 





BUFFALO, N.Y. 


ESTABLISHED 1856 


Manufacturers & Traders National Bank 
BUFFALO, N. Y. 

CAPITAL, $1,000,000 SURPLUS, $1,090,000 

PROFITS, 450,000 RESOURCES, 16,000,000 


ROBERT L. FRYER, President 
FRANKLIN D. LOCKE, Vice-President 
ARRY T. RAMSDELL, Cashier 
SAMUEL ELLIS, Assistant Cashier 
HENRY W. Root, Assistant Cashier 
WALTER ASPINWALL, Assistant Cashier 


CINCINNATI, 0. 
The First National Bank of Cincinnati 


CAPITAL AND SURPLUS 


Six Million Six Hundred Thousand Dollars. 
Safe Deposit Boxes on Bank Floor. 
FOREIGN DEPARTMENT 

Letters of Credit and Travelers’ Checks for Travel! 
in Foreign Lands. 

Steamship passage tickets; reservations made on 
all lines for future sailings. 

Cincinnati Agency for Thos. Cook & Son’s Tours. 


COLUMBUS, 0. 














American National Bank 


OF LOS ANGELES, CALIFORNIA 
(UNITED STATES DEPOSITORY) 


Capital Paid-Up, - $1,000,000 


Accounts of Merchants and Bankers solicited. Un- 
— facilities for arma od Pacific Coast collections. 
D tcorrespondents in all towns of any size in th- 
ern California and Arizona. Prompt returns made. 





KANSAS CITY, MO. 


First National Bank 


KANSAS CITY, MO. 


Capital, - $500,000 Surplus, - $750,000 
Undivided Profits, - $200,000 


E. F, SWINNEY, President 
J. F. RICHARDS, Vice-President 
T. ABERNATHY, Cashier 
C. G. HUTCHESON, Assistant Cashier 


NEW ENGLAND NATIONAL BANK 


KANSAS CITY, MO. 

















CAPITAL ...-. — $500,000.00 
SURPLUS (Rarned) . . . 7 . . * 500 000.00 
DEPOSITS . - « « 8,000,000.00 


. s o * * 
OFFICERS 


J. F. Downe, - Presiden 
Cc. J. Hunmsarp, Vice-President F. T. Cups, r. Cashier 
Geo. B. Haxgison, Ja, Cashier V. K. Tuee.e, Asst. Cashier 





Union National Bank 


KANSAS CITY, MO. 


Capital and Surplus, $1,200,000 
Deposits, . . . $11,000 000 


OFFICERS 


Davip T. Brats, President W. H. Sreeeen, Viee-Pres. 
Ferwanvo P. Neat, Vice-Prea. Eawtn W. Zea, Cashier. 


OMAHA, NEB. 
FIRST NATIONAL BANK 


OMAHA, NEBRASKA 
UNITED STATES DEPOSITORY 

Capital, Surplus and Profits, $1,000,000 
Deposits, - - 12,000,000 

C. T. KOUNTZE, President 
F. H. DAVIS, Vice-Pres’t L. LL. KOUNTZE, Cashier 

T. L. DAVIS, Asst. Cashier 

Collections a Specialty 


OMAHA NATIONAL BANK 
Of OMAHA, NEB, 


Capital, $1,000,000 Surplus, $200,000 
Undivided Profits, $125,000 


OFFICERS: 
J. H. MILLARD, President 
WILLIAM "WALLAC E. Vice-President 
Cc. F. McGREw, Vice- a 
W. H. BUCHOLZ, Cashie 
FRANK BOoyD, ‘Aaaletatit Cashier 


SPOKANE, WASH. 

















The Hayden-Clinton National Bank 


COLUMBUS, OHIO 


Capital Stock, 
Surplus and Profits, 
Shareholders Additional Liability, 
OFFICERS 
Fexp’« W.Paenties, President Ww. P. Lrrrus, Cashier 
Cras. H. Harve, Vice-Pres’t Eaart 8. Davis, Asst. Cashier 
Daviw 8. Gray, Vice-Pres’t Wau. C. Witrarp, Asst. Cashier 


ST. PAUL, MINN. 


Merchants} National Bank 


OF SAINT PAUL, MINN. 
UNITED STATES DEPOSITARY 


Capital, $1,000,000 Surplus, $500,000 


KENNETH CLARK, President 
GEO. H. PRINCE, Vice-Pres. H. W. PARKER, Cashier 
H. VAN VLECK, Assistant Cashier 


- $500.000 
250,000 
500 000 











Spokane & Eastern Trust Company 


SPOKANE, WASHINGTON 
ASSETS OVER FOUR MILLIONS 





Officers and Directors: 


J. P. M. RICHARDS, . President 
HENRY M. RICHARDS, Vice. President 
THOMAS GEORGE THOMSON, 2d rao 


R. L. RUTTER, . ry 
FRANCIS BANGS. > Be HESS "LM. Dacenter 
R. B. PATERSOW 


R. INSINGER Ww. 8. Pal 
MILWAUKEE, WIS. 

First National Bank Milwaukee 
ESTABLISHED 1853. 


$2,000,000 
500,000 


United States, State and City Depositary. 











Capital, . . . : 
Surplus, . : . e 











